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INNS IN OPERATION 


CANADA 

ONTARIO 
Kenora Toronto - Downtown 
Thunder Bay Toronto - Don Valley 
Sudbury Toronto - Yorkdale 
Windsor Toronto - East 
Chatham Toronto - West 
Sarnia Toronto - Airport 
London - South Oshawa 
London - Downtown Barrie 
Kitchener Huntsville 
Hespeler-Galt Peterborough 
Brantford Kingston 
Hamilton Ottawa - Downtown 
St. Catharines Ottawa - Centre 
Oakville 

ALBERTA QUEBEC 
Edmonton Longueuil 
Lethbridge 

NOVA SCOTIA 
Sydney 

MICHIGAN 
Pontiac Port Huron 
CARIBBEAN 
Barbados Antigua 
St. Lucia Grenada 
EUROPE 


UNITED KINGDOM 
Plymouth 


UNDER CONST 


Burlington, Ont.** 
Winnipeg, Man.** 
Trinidad - Tobago, W.1.** 
St. Kitts, W.1.* 

Madeira, Port.* 

Algarve, Port. 

Bristol, U.K.** 


RUCTION 


Slough, U.K.** 

London - Marble Arch, U.K.** 
London - Swiss Cotiage, U.K.** 
Vancouver - Bayside, B.C. 
Vancouver - Broadway, B.C. 
Grand Island - Niagara, N.Y.** 


*Opening 1972 
**Opening 1973 


INTERIM 
REPORT 


FOR THE SIX MONTHS 
ENDED APRIL 30, 1972 


TRADE MARK REGISTERED 


COMMONWEALTH Hotidan Sw CONSOLIDATED STATEMENT OF EARNINGS — Unaudited Six Months Ended 


1972 i dabigcss 1971 
OF CANADA LIMITED ate BLL lt 
Sales. - atte Re 2 Fine a RE cp (iy (Sa Se = - $24,221,400 $17,865,900 
Earnings Before Taxes on Income - - - - - - - - - 205,800 449,100 
Taxes on Income — Deferred - - - - - - = = a ir - 103,000 224,000 
Net Earnings - - - - - - - - ee os - - - 102,800 225,100 
Dividends on Preference Shares - - - - aya oS - - - - 17,300 
Earnings Available to Common Shareholders Slee a nae aM Wa! Fons ae 102,800 207,800 
g Per Share — On Average Outstanding’ - > 2 = - - - - 02 .08 
TO THE SHAREHOLDERS: Cash Flow from Operations - - - - - - - - - - - 1,751,800 1,521,900 
Earnings for the first six months were lower Average Common Shares Outstanding - - - - - - - = - 5,305,458 2,733,469 
than last year owing to the first quarter loss when Actual Common Shares Outstanding ie - = - - = - = - 5,307,181 5,304,481 
operating results were affected by the prolonged 
strike disrupting air service throughout Canada, CONSOLIDATED STATEMENT OF SOURCE Six Months Ended 
and to the operation of a substantial number of AND APELICATION OF FUNDS —. Unaudited 1972 4971 
new rooms during the off-season. Working Capital At Beginning Of Period- - - - - - = - - ~~ $ 1,996,400 $ 715,800 
Your Company has currently 38 Inns and 7,341 CmaceuS os 2 Riga te Rh VS: 
rooms in operation, or 48% more than last year pee OF FUNDS: sales AEe. 
at this time. This total includes the 750-room Se eee Gharaee nae. Ss Eb ac ee aly i 
Toronto - Downtown Inn, the largest Holiday Inn Depreciation and Amortization - - - - - - - = = 1,563,600 1,090,400 
in the world, and the sixth Inn to be operated by Deferred. Income: Taxes: in.0 = 257 ht ai ee Se ee 103,000 224,000 
your Company in that city; the new 504-room Other: Non-Cash Items: “(= <= "5" Saya Ses ee ee (17,600) (17,600) 
Ottawa Inn which, in its early stages of operation, 1,751,800 1,521,900 
is enjoying large volumes of business; a new Inn - SEES a SE SA 
at Montreal - Longueuil, next to Man and His Gain on Foreign Exchange Deferred - - - - - - - = - = 286,800 
World, and a new Inn at Lethbridge, both recently Mortgages and Other Long Term Loans - - - 9,393,000 8,775,900 
opened. Sale of Shares (1971 including $9,301,042 allocated to ‘Contributed Supe) = 21,300 11,822,600 
Sale of Fixed Assets - - - - - - - - - - - 988,100 85,800 


Since most of the Company’s earnings are ise CaaS 6’ pa NE? 
realized during the latter part of its fiscal year, 12,154,200 22,493,000 
which includes the busy summer season, the 


new rooms should add significantly to the profit BFED SON Or nee: 


: Share Warrants Purchased for Cancellation - - - - - - - _— 7,000,000 
for the year. The Company expects to again show Purchase of Fixed Assets: “=~ = =? WW 0A eee ne 0 he 9,714,200 8,676,900 
substantial gains in profit and earnings per share frivestmients: (Net).0 ==: tte ae ee a ened Wet are tn 81,200 116,900 
for the fiscal year ending on 31 October. Opening, Development and Borrowing Costs — Deferred- - - - - 1,171,300 990,300 
Reduction: of Long-Term Debt. = «4. * =47-) Soe" 9-9 2245 = 3,895,800 6,426,800 
Dividends on Preference Shares - - - - yi - - ae ten — 26,000 
Expenses of Share Issue - + - oN ig ey Wn : Pa _ 91,800 
Franchises - - - - - - - Ot aS et - - - 73,900 27,600 
14,936,400 23,356,300 
Working Capital Deficit At End Of Period (Note) - - - + - - $ (785,800) $ (147,500) 
D. Rubinoff, = ; 
d " Undrawn, but available on demand at April 30th, 1972, were funds in the amount of $7,000,000 U.S. as a result of a recently arranged 
Chairman of the Board and President. long term Joan with a large institution. When drawn these funds will be an addition to working capital. 


June 21, 1972. 
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TOTAL ROOMS AVAILABLE END OF PERIOD 
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SALES 


millions of dollars 


71 72 


(9 MONTHS) 


CONST. DEPT. 
OCT 31,1972 


“ 
\S 
: ; bs 
ao 

eae, A 

er 
! * ‘ 
¥ 
D . —e ee ~ 4 eet 
> 
‘ 
é ~ 


x d i , 
F q ws 4 aye 

fe : ‘ 

f 5 we rene Lh caliente. ty elleallpy gy hanna a eeepc 

, - , ay a 


/ 


oe Pee tirem Nasimite sretinel, ha 


NET EARNINGS 


thousands of dollars 
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TOTAL ASSETS 


millions of dollars 
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SHAREHOLDERS EQUITY 
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COMMONWEALTH HOLIDAY INNS OF CANADA LIMITED 


NUMBER OF INNS AND ROOMS OPEN AND UNDER CONSTRUCTION 


AS-A TeOCTOBER. 31, 4972 
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Open as at 
Octa sl, e972 
Canada & U.S. 33 6,630 
Caribbean : 5 548 
United Kingdom 1 222 
Portugal ~ = 
France _- Pa 
397,400 


COMMONWEALTH HOLIDAY INNS OF CANADA LIMITED 


AS: AT SEPTEMBER 8032 197 2 


Canada - Ontario 
; - Eastern Canada 
- Western Canada 
United States 


Caribbean 


U.K. (incl. Portugal (2) 
& France (1) ) 


1S Jez 
Under 
Construction 
as at 
OGtidh; 1972 
Inns Rooms 
7 2,144 
af 253 
4 1,085 
2 607 
ae 175 
15 4 264 


FRANCHISES HELD BY 


Inns Open 


Planned and 
Under Construction 


S| 
Wilco ON) 


17 


nay 
~ 


Inns 


40 


6 


Total 
Rooms 


8,774 


801 


1,307 


607 
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COMMONWEALTH HOLIDAY INNS OF CANADA LIMI 
FINANCIAL HIGHLIGHTS 


1965 = 1972 
NINE MONTHS ENDING 
JULY SSL 
1972* Ori: POT 1970 
Sales ard Earnings 
eaiae 37,850,500 29,687,100 43,023,663 33,258, 
Per Room | 7,000 6,800 a yee 25) 
Percentage Increase Over Previous Year 28% 29% 
Earnings Before Taxes on Income 2,408,600 1,860, 300 389 LOD 2,804, 
Provision For Income Taxes 1,285,000 896,500 x 1,625,000 1,475, 
Net Earnings 1,123,600 963, 800 B-157765065" 1329) 
Percentage To Sales 3.07 , 3.3% 4.0% 
Percentage Increase Over Previous Year 17% 30% 
Earnings Available To Common Shareholders E5123; 600 946,500 1,708,965 1, 276, 
Per Share - On Average Outstanding ay ah ele 43 
Per Share - Adjusted For Dilution ry eee 230 
Cash Flow From Operations 4,491,100 3,630,900 5,499, 835 4,620, 
Per Average Common Share 85 1.02 ny 1 
Shares 
Preferred Shares Outstanding - - - 4, 
Comnon Shares Outstanding De O07 FOOL 5,305,106 5, 305,156 2,427, 
Average Common Shares Outstanding 5, 306,,9.32 3,567,054 4,005,147 2,420, 


* 1972 Sales and Income does not include Carib 
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Sales amd Earnings: 
Sales 


Per Room 
Percentage Increase Over Previous Year 
Earnings Before Taxes on Income 
Provision For Income Taxes 
Net Earnings 
Percentage To Sales 
Percentage Increase Over Previous Year 
Earnings Available To Common Shareholders 
Per Share - On Average Outstanding 
Per Share - Adjusted For Dilution 
Cash Flow From Operations 


Per Average Common Share 


Shares 
Preferred Shares Outstanding 
Common Shares Outstanding 


Average Common Shares Outstanding 


COMMONWEALTH HOLIDAY INNS OF CANADA LIMITED 


FINANCIAL HIGHLIGHTS 
1965 = 1972 


NINE MONTHS ENDING 
JULY 31 
1972* 1971 
37,850,500 29,687,100 
7,000 6,800 
28% 
2,408,600 1,860,300 
1,285,000 896, 500 
1,123,600 963, 800 
3.0% 3.3% 
17% 
1,123,600 946, 500 
aya 527 
.21 22 
4,491,100 3,630,900 
85 1.02 
5,307,881 5,305,106 
5,306,532 3,567,054 


43,023,663 


9, 300 
29% 
3, 351, 265 
1,625,000 
1,726,265. 
4.0% 
30% 
1,708,965 
43 
. 36 
5,499, 835 
1.37 


5, 305,156 
4,005,147 


33, 258, 870 


9,100 

31% 
2,804,927 
1,475, 000 
1, 329,927 

4.0% 

13% 
lee} Sc 
53 
.32 
4,620,120 
1.91 


4,000 
2,427,013 
2,420,073 


25,431, 843 


8,650 
44%, 
2,509,597 
1, 333, 000 
1,176,597 
4.6% 
83% 
1,122,160 
48 
3,876,526 
12.65 


4,150 
2,411,488 
2, 363,550 


* 1972 Sales and Income does not include Caribbean Inns. 


SCHEDULE I 


17,654, 355 


7,700 
42% 
1, 336,659 
695,000 
641,659 
3.6% 
377 
586,409 
.29 
2,374, 762 
1.16 


4,250 
2,050,063 
2,050,063 


12,453, 855 


7, 300 
76% 
917,178 
481, 300 
468, 324 
3. 8% 
31% 
405,997 
20 
1,726,137 
84 


4,250 
2,050,000 
2,050,000 


7,062,421 
6,950 

98%, 
226,704 
122,000 
112/243 

1.6% 

121%, 
112,243 
05 
691,114 
34 


4,250 
2,050,000 
2,050,000 


3,567, 315 
7,000 


105,731 
55,000 
50,731 

1.4% 


50,731 
03 
383,797 
Bi 


2,000,000 
2,000, 000 
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GENERAL STATISTICS 


Inns In Operation 


Owned and Leased 
Management 
Total 


Rooms Available (end of period) 


Owned and Leased 
Management 
Total 


Total Number of Rooms Available (per year) 


Owned and Leased 
Management 
Total 


GROWTH 


Sales 


Percentage increase over previous year 
Compounded growth =- base year 1965 


Net Earnings 
Percentage increase over previous year 


Compounded growth - base year 1965 


Averaze Number of Rooms Available (per day) 


Percentage increase over previous year 
Compounded growth = base year 1965 


COMMONWEALTH HOLIDAY INNS OF CANADA LIMITED 
Senden tneaitensnnianetinan aes? 
GENERAL STATISTICS AND GROWTH 


NINE MONTHS ENDING 


JULY 31 

31 31 

aa, 3 

38 ah 34 

6,545 5, 334 

791 268 

7, 336 5,602 
1,477,749 1,193,556 
215,943 42,315 
a Ee (ensinstncesenenatieonnameneas 
1,693,692 1,235,871 


1965 = 1972 


1971 


oe 


1,685,935 
67,525 


1,753,460 


43,023,663 
29% 
51% 
1,708,965 
34% 
80% 


4, 804 


27% 


48% 


1970 


1, 333, 710. 
50, 370 


1, 384, 080 


33, 258, 870 
31% 


1,276,871 
147%, 


3,792 
27% 


1969 


1,075,655 
16,060 


1,091,715 


25,431, 843 
44%, 


1,122,160 
91% 


2,989 
317 


YEARS - 


1968 


17,654, 355 
42% 


586,409 
44% 


2,289 
37% 


SCHEDULE II 


SEES 


624,150 


624,150 


12,453, 855 
76% 


~ 405,997 
262% 


1,710 
687 


Paisb6r 


370, 840 


370, 840 


7,062,421 
98% 


112, 243 


1217 


1,016 


99% 


* In 1972 the Caribbean Inns (4 Inns and 484 Rooms) managed by C.H.I.C.; previously owned and leased. 


1965 


Uli wm 


3,067,315 


507.31 


in 
et 
(a 


eon 
yee aoe 


* 


Spas Kevetaee eter? FS ea yp ner eee amen aie ae kee oe ele 
ak Weer are AEE pare | fe Sy 


~— y 


age, 


Se 4 


sl aig porPer i eae, oe. 

eae herzooy ied ee eee ~ 
Sone eraeee? 1 ©. (9hS OE OSEAS hie ee =i > 
apis wie ee 


a [a Sa 
“ 6 J * el 


an lag ng wa snemeeeationsd ni 2 
ees - 


wa FH 


: i 5 ns ‘ny AG - 
*g> * 1 Pp; Cas Kf 
ips ure Howse Sees ae 
« 
*% 
“a ( 


AR46 


COMMONWEALTH 


OF CANADA LIMITEO 


COMMONWEALTH HOLIDAY INNS OF CANADA LIMITED 


A DECADE OF ACHIEVEMENT 


Commonwealth Holiday Inns of Canada Limited is the country's largest 
hotelier, with an expanding chain in Canada, the Caribbean, the United 
States, the United Kingdom and Europe. As such, it is the largest 
franchise holder of the Holiday Inn system which, in turn, is the world's 
largest hotel chain (more than 1450 inns). All Holiday Inn franchises 


are granted by Holiday Inns Incorporated of Memphis, Tennessee. 


The first Holiday Inn franchise in Ontario was obtained in 1961 by David 
Rubinoff, to build and operate an Inn in London, Ontario. In 1962, a 
second franchise was obtained for London Downtown and the following year, 


a third for Toronto West. 


in 1964, a Company was formed, Allied Innkeepers Limited, which acquired 
the three existing Inns and all of Mr. Rubinoff's rights with respect to 


Holiday Inns in Ontario. 


The period 1964-1968 was one of rapid growth with 17 Inns in operation 
by the end of the four-year period. During 1968, Allied Innkeepers Limited 
was converted into a public Company and the corporate name was changed to 


Commonwealth Holiday Inns of Canada Limited. By December, shares of the 
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Company were trading over-the-counter in Toronto, and were posted for 


trading on the Toronto Stock Exchange the following February. 


During the past two years, CHIC has continued a program of rapid expansion, 
increasing its total number of Inns to 40. By 1973, 75 Inns will either 

be under construction or in operation in North America, the Caribbean and 
Europe. Geographic diversification has rendered CHIC a truly international 


Company . 


The majority of CHIC shares are held by Canadians with Holiday Inns 
Incorporated owning 31 per cent of CHIC common stock. Six of the eight 
Directors plus all senior management are Canadian. Chairman of the Board 


is Mr. David Rubinoff and the President is Mr. Ernest B. Fletcher. 


Holiday Inns offer a uniform and high standard of design, construction, 
maintenance and service to the travelling public. Significant emphasis 
is placed on servicing the motorist, through sites with ample parking 


facilities and ready access to main traffic arteries. 


Each Inn offers modern air-conditioned comfort and features such extras as 
recreational facilities, swimming pools, sauna baths, convention halls and 
lively entertainment areas. Restaurants, dining rooms and other amenities 
are individually designed as to size and atmosphere, to attract patrons 


from the Inn's locale, in addition to patronage from registered guests. 


- end - 


For further information contact: 


Rita McKay, Public Relations Officer 
1250 Eglinton Avenue East 
Don Mills (Toronto), Ontario, Canada 
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COMMONWEALTH Hoidan Sww> OF CANADA LIMITED ANNUAL REPORT 1972 
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COMMONWEALTH idan Sww OF CANADA LIMITED 


BRITISH COLUMBIA 
Vancouver-Broadway** 
Vancouver- Harbour Side** 
ALBERTA 

Edmonton 

Lethbridge 
MANITOBA 
Winnipeg-Downtown* 
ONTARIO 
Ottawa-Downtown 
Ottawa-Centre 

Kingston 

Peterborough 

Oshawa 


Toronto-Airport 
Toronto- Downtown 
Toronto-Don Valley 
Toronto- East 
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Report to 
the shareholders 


On behalf of the Board of Directors, we are pleased to 
present the Financial Statements of your Company for the 
year ended October 31, 1972 and to report on growth 
and progress during the year. 

In the period under review, substantial increases were 
achieved in operating revenue, net earnings and cash 
flow. These increases were accomplished notwithstanding 
significant adverse factors which affected our industry 
during 1972 in the form of disruptions in airline travel 
occasioned by work stoppages, a high level of unem- 
ployment throughout Canada and an unprecedented 
worldwide rate of inflation. 

Operating revenue for the Company was $56,842,588, 
an increase of 32% or $13,818,925 above last year’s 
figure. Net earnings increased by 23% to $2,122,200 
compared with $1,726,265 in 1971. Cash flow from 
operations reached an all time high of $7,479,588, an 
increase of 36% from the $5,499,835 reported a year earlier. 

During 1972, 1,646 rooms were added to operations 
of the Company with the opening of five Inns. Included 
were the largest Holiday Inn in the world at Toronto- 
Downtown with 750 rooms, the luxurious 504 room 
Holiday Inn, Ottawa-Centre, and the new Inns at 
Lethbridge, Alberta; Longueuil, Quebec and St. Kitts, 

W.I. As this report is written, sixteen Inns are under 
construction which will add 4,637 rooms tq the 7,700 
now operating. 

In the past year, significant steps were taken to 
strengthen the Company's operating and marketing 
positions in the Caribbean. An agreement was completed 
with Commonwealth Development Corporation—a United 
Kingdom Crown Corporation—and Canadian National 
Realties—a Canadian Crown Corporation under which 
your Company now manages an enlarged chain of 
Caribbean Holiday Inns. With the completion of the 
Holiday Inn-Port of Spain, Trinidad, later this year, more 
than 1,000 rooms will be in operation under the agree- 
ment. A further agreement has been negotiated with 
Canada’s largest airline—Air Canada—for the joint 
marketing of these resort Inns. Under this agreement, it 
is anticipated that intensive promotional programs will 
be established utilizing the experience and expertise 
of both companies. 

Management expects that 1973 will significantly 
surpass the records achieved last year in sales and net 
earnings. We wish to express the appreciation of the 
Board of Directors to all employees of the Company with- 
out whose dedicated and loyal service the achievements 
of the past year could not have been realized. 
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Chairman of the Board 
February, 1973 


President 


Financial Highlights 


Year ended October 31, 1972 (canadian currency) 


1972 


Sales 
Earnings before taxes 
Provision for income taxes* 


Net earnings 
Per Share 


Cash flow from operations** 
Working capital 
Additions to plant & equipment 


Total assets at year end 


$56,842,588 
$ 4,309,200 
$ 2,187,000 


$ 2,122,200 


40¢ 


$ 7,479,588 
$ 1,955,621 
$22,809,803 


$89,236,127 


1971 


$43,023,663 
$ 3,351,265 
$ 1,625,000 


$ 1,726,265 


36¢ 


$ 5,499,835 
Oo Tcklsy sje 
$18,460,338 


$66,242,716 


Change 


+32% 


+29% 


+23% 


+36% 


+35% 


*No income taxes were payable in 1972 and 1971, although 
full provision has been made for taxes on a deferred basis. 


**Cash flow consists of net earnings plus charges against net earnings 


which do not require an outlay of funds. 


Directors 


Albert E. Shepherd, Q.C. David BRWeldon 


David Rubinoff 


4 Frank W. Adams Frederick W. P. Jones Ludwick M. Clymer . John P. Robarts, P.C., 0.C. 


Other Officers and Executives 


David Rubinoff* 

Chairman of the Board, 

Commonwealth Holiday Inns of Canada Limited, 
London, Ontario. 


Ernest B. Fletcher* 

President, 

Commonwealth Holiday Inns of Canada Limited, 
London, Ontario. 


Albert E. Shepherd, Q.C.*t 

Senior Vice President, 

Commonwealth Holiday Inns of Canada Limited, 
Barrister and Solicitor, Partner of Shepherd, McKenzie, 
Plaxton, Little & Jenkins, London, Ontario. 


David B. Weldon*t 
Chairman of the Board and President, 
Midland-Osler Securities Limited, London, Ontario. 


Frank W. Adams 

Senior Vice President Finance and Treasurer, 
Holiday Inns Inc., President, Commercial Services 
Division, Holiday Inns Inc., Memphis, Tennessee. 


ee . 
Caribbean Regional Office 


European Regional Office 


Frederick W. P. Jones*tT 


Professor, 
School of Business Administration, University of 
Western Ontario, London, Ontario. 


Ludwick M. Clymer 
Executive Vice President, 
Holiday Inns Inc., Memphis, Tennessee. 


Hon. John P. Robarts, P.C., O.C. 

Barrister and Solicitor, 

Partner of Stikeman, Elliott, Robarts and Bowman, 
Toronto, and Robarts, Betts, McLennan and Flinn, 
London, Ontario. 


*Member of the Executive Committee 


tMember of the Audit Committee 


Operations Associated Innkeepers Supply Company /Philip Eprile Associates Limited 


Corporate Secretary /Personnel 


| 


6 Projects Development/Construction 


Finance 


Sales /Advertising 


EUROPEAN REGIONAL OFFICE 
Left To Right: ROBERT J. ADLEY, Director of Marketing, 
Europe; ROBERT A. RUBINOFF, Senior Vice President, 
Director of European Operations; JOSEPH WHITFIELD, 
Manager, U.K. Operations. 

CARIBBEAN REGIONAL OFFICE 

Left To Right: F. GEORGE NILES, Purchasing Agent; 
MARILYNNE LEWIS, Office Manager; CLAUDE 
LEFEBVRE, Manager, Caribbean Operations; RAYMOND 
R. YELLE, Vice President, Caribbean Finance and Develop- 
ment; LORIS AREVIAN, Innkeeper, Holiday Inn of 
Barbados; MURRAY STEWART, Internal Auditor. 


OPERATIONS 

Left to right! HANS DEMUTH, Assistant Vice President, 
Director of Food and Beverage; LEWIS BLUM, Assistant 
Vice President, District Director; JAMES A. HAVERS, 
Assistant Vice President, District Director; EDWARD C. 
CAMPBELL, Senior Vice President, Operations Ad- 
ministrator; BERT BORNHOEFT, Assistant Vice President, 
District Director; JUERGEN E. BARTELS, Assistant Vice 
President, District Director; JOHN B. PLEASENCE, 
Assistant Vice President, District Director. 

ASSOCIATED INNKEEPERS SUPPLY 
COMPANY/PHILIP EPRILE 

ASSOCIATES LIMITED 

Left To Right! HERMAN SARWI, Assistant Vice President; 
PHILIP EPRILE, President; PHILIP M. BARNETT, 
Divisional Vice President and General Manager. 
CORPORATE SECRETARY/PERSONNEL 

Left To Right: CHARLES A. CLINE, Assistant Vice 
President, Director of Personnel; JEANETTE M. STEVENS, 
Assistant Secretary; CHARLES H. KING, Vice President 
and Secretary. 

FINANCE 

Left To Right! ANTHONY MALLOY, Assistant Vice 
President, Director of Internal Audit; CHARLES THOMAS, 
Assistant Vice President, Director of Data Processing; 
LLOYD D. MONTEITH, Assistant Controller; RONALD 
M. THOMAS, Senior Vice President, Finance and Cor- 
porate Planning; ANDRE R. PETTIGREW, Group Vice 
President and Treasurer; W. HARVEY GLEASON, Vice 
President and Controller, GEORGE ZARITZKY, Assistant 
Vice President, Director of Financial Planning. 
PROJECTS DEVELOPMENT/CONSTRUCTION 

Left To Right! THEODORE SMITS, Assistant Vice 
President, Director of Construction and Maintenance; 
JOHN C. LOGAN, Vice President. Director of Projects 
Development. 

SALES/ADVERTISING 

Left To Right: JOHN C. PESKETT, Director of Sales; 


ERNEST B. FLETCHER, President; IAN M. MARSHALL, 
Director of Advertising. 


Innkeepers 


ALBERTA CARIBBEAN 

Edmonton, Derek Toms Antigua, Cyril Clarke — 
Lethbridge, Earland Wilson Grenada, Robert Perrin 
ONTARIO Barbados, Loris Arevian 


Ottawa- Downtown, Guy Warnery St. Kitts, Hyacinthe Lord 
Ottawa-Centre, N. Thompson-Wood_ St. Lucia, Don MacAfee 


Kingston, G. Leyendeckers Innkeepers at Large 
Peterborough, Leonard Moran Mrs. Monica Andersen 
Oshawa, Henry Lajoie Robert Moore 
Toronto-Airport, Rudy Berger Larry Henay 


Toronto-Downtown, Rene Murray 
Toronto-Don Valley, Joseph Slomka 
Toronto-East, Roger Croxall 
Toronto-West, Edward Conrad 
Toronto-Yorkdale, Bernhard Kainer 
Oakville, Martin Larkin 

Hamilton, Irvine Phillips 

Burlington, Anthony Miele 

St. Catharines, Dario Pozzy 

Brantford, Werner Denzer 

Hespeler-Galt (Cambridge), Gus Kuppers 
Kitchener, Malcolm Teixeira 
London-Downtown, Isaac Siskind 
London-South, Gordon Langford 
Chatham, Ed Schwannecke 

Windsor, John Brezsnyak 

Barrie, Henry Drosse 

Huntsville, Terrance O’Brien 

Sarnia, Dudley Escott 

Sudbury, Murray Ede 

Thunder Bay, Peter Pappoulas 

Kenora, Donald Beard 

QUEBEC 

Montreal-Longueuil, Georges Villedary 
NOVA SCOTIA 

Sydney, Ingo Koch 

MICHIGAN 

Pontiac, John Terryah 

Port Huron, John Freier 

NEW YORK STATE 

Grand Island-Buffalo/Niagara, Douglas Neison 
EUROPE 

Marble Arch-London, England, F. V. Ternofsky 
Swiss Cottage-London, England, Carsten Flindt 
Bristol, England, John Vinkenbrink 
Plymouth, England, Tony Forster 
Slough/Windsor, England, Jan Hubrecht 
Madeira, Portugal, Erwin Rieck 
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Holiday Inn, Toronto-Downtown, Canada. 
The largest Holiday Inn in the world. 
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In 1962 the first Holiday | 
Inn in Ontario with 120 

rooms was opened 

at London, franchised to 

David Rubinoff and 

managed by Ernest 

Fletcher. In 1972, two Holiday Inns in London, 
England, were nearing completion. When com- 
pleted early this year, they will be the 41st and 
42nd to be opened by Commonwealth Holiday 
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Inns of Canada Limited, bringing the total rooms A 
operated by the Company to more than 8,000. CA : 
Expansion was not evenly spread over the decade, ws - 
it began slowly and accelerated each year. More 5 

Fs | 


rooms will be opened in 1973 than were opened in 

the six years following 1962. Not all of these Inns 

are owned by the Company—some are leased and 

a few are managed. Inns operated by Common- 

wealth represent a capital investment in excess 

of $150,000,000. This sum will grow to more than S@HuE 

$200,000,000 when Inns presently under con- 

struction have been completed. This figure rep- hal Ail 
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resents a fraction of the investment anticipated in 
the second decade of the Company's existence. 

Commonwealth Holiday Inns of Canada Limited 
is controlled by Canadians but forms a part of the 
world-wide system of Inns founded by Holiday 
Inns Inc., of Memphis, Tennessee. At the end of 
1962, the system totalled 302 Holiday Inns with 
30,299 rooms (all but four situated in the United 
States). Now there are almost 1,500 Holiday Inns 
comprising close to 300,000 rooms world-wide 
and more opening daily. 

The Company's rate of expansion is affected by 
two factors, common to any expanding hotel chain, 
which must be kept in balance. Opening new 
Inns, in the short term, can have an adverse effect 
on profits because each new Inn is a new business 
and, similar to all businesses, requires time to 
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Holiday Inn, London-City Centre, 
Ontario, Canada 
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Holiday Inn, 
London-Swiss Cottage, England 
esa 


k 
Se 


Holiday Inn, 
London-Marble Arch, England , 
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Holiday Inn, Slough/Windsor, England 


To London... 


become profitable. On 
average a new highway 
Inn may be profitable for 
only six of the first 
twelve months of its 
existence. A large urban 
Inn can, by contrast, require eighteen months to 
generate substantial profits. This factor tends to 
slow down expansion. 

The second factor is the continual rise in the 
cost of land and construction which dictates the 
need to expand as quickly as possible. For example, 
in 1966, the Company constructed and opened 
a 150 room Inn at a cost of approximately 
$1,850,000; were that same Inn to be built today, 
the cost would exceed $3,200,000—an increase 
of 73% in six years. This is the amount a competi- 
tor would pay today to duplicate this facility, 
making it difficult to achieve the same profitability. 
Had the Company delayed, it would have paid 
much more, in constant dollars, for the same asset 
and would have foregone the very substantial 
profit yielded by that Inn after the first year. The 
Company constantly weighs these factors but its 
policy has been and remains, to build a chain of 
Inns across Canada as quickly as prudence allows. 
The sooner they are built, the less they will cost 
and the greater will be the ultimate profit. When 
the Canadian Inns now under construction are 
completed, the Company will operate from Nova 
Scotia to British Columbia. A continuing program 
of expansion is required to meet the needs of the 
businessman and tourists travelling throughout 
this vast country. 

Commencing in 1966, the Company built a 
limited number of resort Inns in the Caribbean area. 
Business did not meet expectations and it became 
evident that a marketing association with a major 
airline was needed. Recently the Company 
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concluded such an arrangement 
with Air Canada and as well 
acquired the management of 
additional rooms formerly operated 

PORTUGAL by Commonwealth Development 
Corporation, out of which itis expected, a successful 
Operation will develop. 

In the mid-60’s, the Company recognized the 
potential of the United Kingdom, a prospering 
country of 55 million, constructing a road system 

similar to that of North America 
and having the same laws and 
language, as those to which the 
Company was accustomed. 

FRANCE Canadian and American visitors to 
Britain number millions each year. Holiday Inns 
Inc., had entered continental Europe and was 
itself building in England. In'1968, the Company 
obtained rights to 15 licences in the United 
Kingdom. The first Holiday Inn in England was 
opened by Commonwealth at Plymouth in 1970. 

This year will see the opening by 
your Company of Inns at Bristol, 
Slough/Windsor and at Swiss 
Cottage and Marble Arch, both in 

ST. LUCIA London. Others are in the advanced 
stages of planning with construction to start soon. 
The Company has entered Portugal and France, 
with a 300 room Inn on the Island of Madeira and 
a 176 room Inn at Tignes, Val d’lsere—a year- 
round ski resort. A capability will be maintained 
to expand rapidly on the continent 
should results warrant it. 

The past decade saw expansion 
from London, Canada, to London, 
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BARBADOS England. There can be few 
precedents for such a rate of growth. One of the 
major factors making this possible is the strength 
of the Holidex® reservation system, the advantages 


Holiday Inn, Huntsville, Ontario, Canada 
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Holiday Inn, Barbados, W.I. 


Holiday Inn, Madeira 
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Holiday Inn, Toronto- Downtown; La Ronde Revolving Restaurant, Canada 
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Holiday Inn, Owen Sound, Ontario, Canada... 
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Holiday Inn, Chatham, Ontario, Canada 


of which are not always fully 
understood. Each of the almost 
1,500 Holiday Inns located on 
every continent except Antarctica 
provides a terminal from which 
one may seek a reservation at any other Inn in the 
world. Confirmation can be obtained within six 
seconds, or, if the Inn sought is full on the date 
desired, the computer will seek accommodation in 
the nearest four Inns and report—still within the six 
second period. This is the largest 
privately owned communications 
system of its type in the world, 
employing artificial satellites and 
cables between continents and 
telephone lines within continents. Holiday Inns Inc., 
has invested ten million dollars to install the 
system and several millions are required annually 
to maintain and operate it. Your Company 
contributes its share to the operating cost of 
the system. This is money well spent, it pro- 
duces large volumes of business 
and shortens the time which must 
elapse before new Inns become 
profitable, enabling a faster rate of 
ANTIGUA expansion than would otherwise 
be possible. The Holidex® is the heart of the 
Holiday Inn system and would be difficult and 
costly for a competitor to duplicate. 

The Company cannot know precisely where the 
next decade will lead it, but surely it will mean 
growth and greater profit. As Inns 
mature (and the average Inn is 
fully mature in its third year) the 
cash flow generated by the chain 
increases, enabling growth to be 
financed from internal resources and the on-going 
maintenance of existing properties to the highest 
standards. 


GRENADA 


TRINIDAD, W.1 


NEW YORK STATE 
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Recent studies of the travel 
industry reveal some interesting 
facts with regard to travel in 
the future: 


MICHIGAN 


C1 Approximately $4.2 billion was spent by tourists 
in Canada during 1970, $1.2 billion of which 
was spent by non-Canadians, nearly 88% of this 
being spent by visitors from the United States. 


C] The growth of travel receipts in Canada 
increased over the last decade at an annual 
rate of 12.3% compared with an 11.8% annual 
growth of receipts from exports. 


_] Britain remained the most popular overseas 
destination for Canadians from 1966-70. Trips 
to Britain accounted for 22.5% of all Canadian 
trips overseas. Common Market Countries were 
the destination of 20.9% and the Caribbean 
14.7%. United States tourists to Britain 
increased in 1971 over 1970 by 11% for 

a total of 1.5 million. 


(J Canadians were the world’s biggest spenders 
in international travel. Statistics indicate that 
$1.46 billion was spent on this pursuit in 1970 
— $68.30 for every man, woman and child 
in the country—more than three times 
the U.S.A. average. 


In summary, we have completed 
ten years of growth and have 


ST KITTS of the future of the industry and 
trust the Company has merited the confidence of 
shareholders in its ability to maintain and improve 
its place in the industry. The Company plans to 
continue its growth, to give service and to yield a 


fair profit for those whose capital is entrusted to It. 


Holiday Inn, Ottawa-Centre, Canada 


learned much. We remain confident 
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And Beyond 


The 200 room, six-storey Holiday Inn Burlington is 
situated at the Guelph Line and Harvester Road adjacent 
to the Queen Elizabeth expressway which links Toronto, 
Hamilton, St. Catharines and Niagara Falls to the U.S.A. 
The Inn, opening in summer 1973 will have indoor and 
outdoor swimming pools, saunas, and an exercise and 
games room. There will be a large theme restaurant, a 
theme entertainment lounge, iniimate cocktail lounge, 
large banquet hall and meeting rooms to accommodate 500. 
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WINNIPEG, Manitoba, Canada 

Holiday Inn Winnipeg-Downtown, when completed in 
late 1973 will be the first Holiday Inn in Manitoba, and 
the city’s newest major hotel. Located in the heart of an 
exciting redevelopment of Winnipeg's “Inner City”, its 

17 storeys will soar from a two and a half acre site at 

St. Mary Avenue and Hargrave Street. Built adjacent and 
connected to the city’s new thirty-million dollar con- 
vention centre, it will incorporate amongst its facilities, 
indoor and outdoor swimming pools, saunas, an exercise 
and games room, theme restaurant and entertainment 
room, coffee shop and underground parking. Nine 
meeting rooms which can be sub-divided, and an elegant 
ballroom to hold 1,000 for meetings and 600 for banquets 
complete this 411-room Inn’s facilities. 


QUEBEC. CITY, Quebec, Canada 
Located in the downtown area of the city, the Holiday 
Inn Quebec-Downtown is scheduled to open in spring 
1974. This city is the provincial capital as well as being 
an important business centre. Its historic significance and 
unique architecture and atmosphere make It a major 
tourist destination. The 15 storey, 250 room Inn will have 
an indoor swimming pool, saunas, an exercise and games 
room. Other facilities will include a theme entertainment 
room, a restaurant, and a ballroom and meeting rooms to 
cater to functions of up to 400 people. 


VILAMOURA, Algarve—Portugal 

Construction is proceeding on the second of the 
Company’s Portuguese Inns. Scheduled to open in 1974, 
this 307 room Inn has a beach front location on the 
Algarve, often compared to the Riviera for its excellent 
climate. In addition to the Holiday Inn, the development 
will have a casino, a golf course and riding stables. 
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PORT OF SPAIN, Trinidad, W.1. 

Scheduled to open in summer 1973, the 255 room 
Holiday Inn, Port of Spain, has been designed with 
both the travelling businessman and the Caribbean 
tourist in mind. The Inn, occupying a beautifully land- 
scaped site in the downtown area of Port of Spain, will 
have a rooftop revolving restaurant and lounge, state 
suites, a large theme entertainment lounge, poolside 
dining, meeting, convention and banquet facilities. 


TIGNES—Val d'lsére, France 

More than 7,000 feet up in the Haute Savoie alpine region 
of France, the 176 room Holiday Inn Tignes is to open 

in June 1973. Built adjacent to the gondola ski lift at 

the foot of the Grand Motte, the Inn will provide year- 
round skiing to guests. Also during the winter, skating 
and curling facilities will be available. In summer, there is 
sailing on nearby Lac Tignes, a golf course and tennis 
courts are also located close to the Inn. Guests can 
enjoy climbing, or explore the many alpine walking trails 
in the surrounding Vanoise National Park. As well as 

the usual amenities to be found at a Holiday Inn, the Inn 
will have two heated swimming pools, one at rooftop 
level, two cocktail lounges, three restaurants serving 
French and International cuisine and a pub. In addition 
there will be a night club/discotheque, a children’s 
nursery, meeting and banquet facilities for 200 and a 
covered car parking area. 
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BRISTOL, England 

Now nearing completion, and scheduled to open in late 
Spring 1973, Holiday Inn Bristol is centrally located at 
the junction of Old Market Street and Temple Way. 

The 300 room Inn has indoor parking, an indoor swimming 
pool opening on to a landscaped terrace, a theme 
restaurant, coffee shop and entertainment lounge, 

a superb penthouse suite and ten smaller luxury suites. 
For conferences and conventions, there are numerous 
meeting rooms, and a ballroom which will accommodate 
more than 700, with an adjoining cinema. 


GRAND ISLAND—Niagara, New York State 

Opening early summer 1973, the 275 room, five storey 
Holiday Inn Grand Island located on the island of the 
same name, situated in the Niagara River, will be one 

of the finest resorts in the north eastern United States. 
Set in a natural surrounding of woodland and lakes, 

only minutes by expressway from Buffalo and Niagara 
Falls. Each room provides a view of the river or the lakes 
and woodlands of the adjacent 18 hole championship 
golf course. Features of the Inn will include indoor and 
outdoor swimming pools, saunas, tennis courts, restaurant, 
theme entertainment lounge, meeting rooms to seat up to 
700 and a ballroom to provide complete meeting and 
convention facilities. An adjacent 250 slip marina and 
4,000 seat ice pavillion are in the planning stages. 
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HALIFAX, Nova Scotia, Canada : 

Situated near the Citadel at the junction of Quinpool 
Road and Robie Streets, the Holiday Inn Halifax will open 
in Fall 1973, providing much needed accommodation for 
Nova Scotia’s Capital City. 

Rising 14 storeys, the Inn will have 245 guest rooms, 
an indoor pool with a lounge and outdoor patio, a theme 
entertainment lounge and a dining room. A large ballroom 
holding 300, and four other meeting rooms will provide 
convention space for a total of 500. 


VANCOUVER-HARBOUR SIDE, British-Columbia, Canada 
Presently under construction on a one and a half acre site 
on West Hastings Street in the downtown area of the city, 
the 21 storey, 450 room Holiday Inn Vancouver-Harbour 
Side, overlooks Coal Harbour and the mountains beyond. 
Opening in summer 1974, the Inn will be topped by a 
revolving restaurant with a panoramic view of the Bay and 
the city. It will have indoor and outdoor pools, saunas, a 
games and exercise room, a theme entertainment room, 
and 2 cocktail lounges, one at rooftop level. There will 
also be a ballroom accommodating 700 and meeting 
rooms holding a further 300 people. 
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VANCOUVER-BROADWAY, British Columbia, Canada 
The Holiday Inn Vancouver- Broadway is expected to open 
in Spring 1974. The 15 storey, 200 room Inn is located in 
the busy mid-town section of the city at the junction of 
Broadway and Heather Streets, close to the largest medical 
complex in British Columbia. An indoor pool, saunas, and 
restaurant will be features of the Inn together with a small 
intimate cocktail lounge. A ballroom and meeting rooms 
will provide meeting and convention facilities for up to 
400 people. 


POINTE CLAIRE, Quebec, Canada 

Situated on the western outskirts of Montreal, on a 7% 
acre site adjacent to the Trans-Canada Highway, the 300 
room, 14 storey Holiday Inn Pointe Claire will open in 
spring 1974. The Inn will serve this growing industrial 
and commercial community, and will have indoor and 
outdoor swimming pools, saunas, an intimate cocktail 
lounge, a theme entertainment lounge and a restaurant. 
Meeting facilities include a ballroom and several meeting 
rooms which will accommodate more than 600. 


OTHER INNS UNDER CONSTRUCTION 
Slough/Windsor, England opening Spring 1973 

London- Marble Arch, England opening Spring 1973 
London-Swiss Cottage, England opening Spring 1973 
London-City Centre, Ontario, Canada opening late 1974 


Financial Folio 


Auditors’ Report 
To the Shareholders of Commonwealth Holiday Inns of Canada Limited. 


We have examined the consolidated balance sheet of Commonwealth 
Holiday Inns of Canada Limited and its subsidiaries as at October 31, 1972 
and the consolidated statements of earnings, retained earnings, contributed 
surplus and source and application of funds for the year then ended. 

Our examination included a general review of the accounting procedures 
and such test of the accounting records and other supporting evidence 

as we considered necessary in the circumstances. 

In our opinion these consolidated financial statements present fairly the 
financial position of the companies as at October 31, 1972 and the results 
of their operations and the source and application of their funds for the 
year then ended, in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year. 


London, Canada, Clarkson, Gordon & Co., 
January 3, 1973. Chartered Accountants. 


Commonwealth Holiday Inns of Canada Limited and its Subsidiaries 


Year ended October 31, 1972 (with comparative amounts for 1971 ) 


CONSOLIDATED STATEMENT OF EARNINGS 1972 1971 
Sales (including management fees of $333,933 in 1972, $89,047 in 1971) $56,842,588 $43,023,663 
Earnings from operations before charges as set out below $16,362,025 $11,975,567 
Rent—leased Inns 5,363,504 3,614,064 
Depreciation and amortization—note 2 2,447,803 1,790,884 
Amortization of deferred expenses—note 4 437,773 392,874 
Interest on long term debt 3,483,745 2,826,480 
11,732,825 8,624,302 
4,629,200 3,351,265 
Equity in losses of affiliate—note 3 320,000 
Earnings for year before taxes on income 4,309,200 3,351,265 
Taxes on income—deferred—note 7 2,187,000 1,625,000 
Net earnings for year $ 2,122,200 $ 1,726,265 
Earnings per share—note 74 $0.40 $0.36 
CONSOLIDATED STATEMENT OF RETAINED EARNINGS 1972 1971 
Balance beginning of year $ 5,091,647 $ 3,391,382 
Add net earnings for year 2,122,200 1,726,265 
7,213,847 5,117,647 
Deduct dividends paid on preference shares 26,000 
Balance end of year—note 9 $ 7,213,847 $ 5,091,647 
CONSOLIDATED STATEMENT OF CONTRIBUTED SURPLUS 1972 1971 
Balance beginning of year $ 4,147,562 
Transfer of the excess of the stated value of former no par value common shares outstanding at date of conversion 
over par value of new common shares $ 1,847,462 
Excess over par value of common shares issued during year—note 8: 
Upon exercise of share purchase warrants 3,303,760 
Upon issuance and sale of shares to underwriters (net) 5,989,928 
Upon issuance of shares to employees 25,888 6,412 
4,173,450 11,147,562 
Deduct cost of share purchase warrants purchased for cancellation 7,000,000 
Balance end of year $ 4,173,450 $ 4,147,562 


See accompanying notes to the consolidated financial statements. 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 1972 1971 
Working capital beginning of year $ 1,996,390 SEPALS ur F ES 


Source of funds: 
From operations 


Net earnings for year 2,122,200 1,726,265 
Add or (deduct) 
Deferred income taxes 2,187,000 1,625,000 
Depreciation and amortization 2,885,576 2,183,758 
Other non-cash items 284,812 (35,188) 
7,479,588 5,499,835 
Gain on foreign exchange futures 240,964 
Mortgages and other long term loans 19,504,001 12,077,841 
Minority interest in subsidiary company 501,865 
Sale of shares 28,613 11,726,243 
Sale of fixed assets (net of long term bank loan repaid at date of sale) 1,883,115 


27,012,202 31,929,863 


5+ T= TET VEHTT ES SAIN MGT YUH SE TEV PE FUDGE Sgn en MS ees L I imbomemn ko. Sulini iti 


Application of funds: 


Purchase of fixed assets (including Inns under construction) 22,809,803 18,460,338 
Investments—shares, debentures and advances (less sale of net non-current assets) 1,418,994 98,756 
Deferred expenses 1,511,996 1,116,530 
Franchises 137,175 148,787 
Reduction of long term debt 1,175,003 3,798,841 
Dividends 26,000 
Purchase for cancellation of share purchase warrants 7,000,000 
TST eee eae ENTERS eter ay is. 
Increase (decrease) in working capital (40,769) 1,280,611 
Working capital end of year $ 1,955,621 $ 1,996,390 


See accompanying notes to the consolidated financial statements. 


op. 


Consolidated Balance Sheet October 31, 1972 (with comparative amounts for 1971) 


See a eas aE EBT ERR ES ETTEE Gad SE a a a a aa eae ae aT Ta en a ee SEES 


ASSETS 1972 1971 
Current: 
Cash $ 5,186,795 $ 2,870,457 
Accounts receivable 4,125,155 2,569,302 
Construction costs recoverable from a lessor less bank loans repayable therefrom of $935,000 610,800 
Inventories—at the lower of cost or net realizable value 1,052,133 895,021 
Prepaid expenses 768,111 940,595 
11,132,194 7,886,175 
Fixed—at cost—notes 2 and 13: 
Land 3,848,375 3,743,227 
Buildings and leaseholds 32,526,768 32,818,622 
Furniture and equipment, roadways, swimming pools, etc. 20,299,406 16,620,139 
56,674,549 53,181,988 
Less accumulated depreciation and amortization 7,684,417 6,070,975 
48,990,132 47,111,013 
Major renovations (net of amortization to date of $559,879 in 1972 and $305,135 in 1971) 1,605,668 974,479 
50,595,800 48,085,492 
Inns under construction—at cost (of which land amounts to $3,043,300 in 1972; $2,328,260 in 1971) 16,083,758 4,361,717 
Investments—note 3 6,819,157 1,373,962 
Deferred costs and franchises: 
Opening and development cost—net—note 4 2,686,663 2,996,620 
Cost of borrowing—net—note 4 747,548 504,918 
Franchises— Holiday Inns, Inc.—at cost 1,171,007 1,033,832 
4,605,218 4,535,370 
$89,236,127 $66,242,716 


ee 


See accompanying notes to the consolidated financial statements. 


LIABILITIES 1972 1971 
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Current: 


Accounts payable and accrued charges $ 6,986,788 $ 4,424,303 
Taxes payable (other than income taxes) 563,112 356,387 
Long term debt payable within one year 1,626,673 1,109,095 

9.176,573 5,889,785 
OE CB Be AST af oe 
Long term debt—note 5 54,322,311 38,725,915 
eT UT ree be ee eee ee 
Deferred gains—note 6 962,598 997,786 
EEE eV UE ELS SL eT Ep eeepc hea eae 
Deferred income taxes—note 7 7,577,602 5,583,000 
Minority interest in subsidiary company 501,865 501,865 


Shareholders’ equity: 


Capital—note 8 


Authorized: 

7,425,000 common shares of $1 par value each $ 7,425,000 

Issued and fully paid: 

5,307,881 common shares (5,305,156 shares in 1971) 5,307,881 5,305,156 
Contributed surplus 4,173,450 4,147,562 
Retained earnings—note 9 7,213,847 _ 5,091,647 
Ty shen sake eg Da kW SPA TSE tC ee 20 SPL TTS SE Se RL RS ea ee ne ee ree eee ELMER Leese sible lial fel UN eS 


16,695,178 14,544,365 
$89,236,127 $66,242,716 


On behalf of the Board 


Director $file Pe 
Director VIE ) 
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Notes to the Consolidated Financial Statements cctover31, 1972 


1. Principles of accounting and consolidation 


The accompanying consolidated financial statements include 
the accounts of the company, its wholly-owned subsidiaries, 
Associated Innkeepers Supplies Limited, Commonwealth 
Holiday Inn (Alberta) Limited and Philip Eprile Associates 
Limited and its partly-owned subsidiary (65%) Allied Inn 
Keepers of Trinidad and Tobago Limited. 

During the year ended October 31, 1972, effective from 
October 1971, the company’s equity in the shares of Allied 
Innkeepers (Bermuda) Limited was reduced to 33%% and 
accordingly, the accounts of that company have not been 
consolidated in the accompanying consolidated financial 
statements for 1972. The investment by the company in the 
shares of Allied Innkeepers (Bermuda) Limited is reflected 
on an equity basis in the accompanying consolidated finan- 
cial statements for 1972. (See also note 3). 

The company incurs certain non-operating costs during the 
construction period in respect of leased Inns including build- 
ing costs etc. not payable by the owner, rents and insurance 
and taxes. These costs which total approximately $5,876,000 
to October 31, 1972 are treated as leaseholds and are included 
in fixed assets in the accompanying consolidated financial 
statements and amortization is provided annually thereagainst 
on the basis described in note 2. 

During the year ended October 31, 1972, the company 
established a policy respecting the accounting for non-oper- 
ating expenses (including rent, interest, insurance and taxes, 
depreciation and amortization) of large urban Inns which 
open in stages over a period of time—this being the first year 
in which this has occurred to a significant degree. Such ex- 
penses are charged to revenue from the first opening of any 
part of the Inn in accordance with a scale established by 
reference to the percentage of rooms occupied related to the 
total numbers of rooms to be comprised within the Inn when 
completed and applies during a period ending on the later 
of six months after any rooms are first available to be rented 
or one month after final completion, whichever is later. 

The accounts of certain branches of the company are carried 
in other than Canadian currency and certain debt is payable in 
other than Canadian currency. These are included in the ac- 
companying consolidated financial statements in Canadian 
dollars on the following basis: 

Current assets and —at the rate of exchange in effect 

current liabilities as at the balance sheet date 

Non-current assets and —at the rates of exchange in effect 

non-current liabilities when the assets were acquired or 
the liabilities incurred 

—at the average rate of exchange 
for the year 


Sales and expenses 


2. Fixed assets 

A major portion of the real estate and furniture and equipment 

is pledged to secure mortgages and other long term debt. _ 
For accounting purposes, depreciation and amortization is 

computed on astraight-line basis at the following annual rates: 


Building and leaseholds “22% 
Paving 4 
Furniture and equipment 9 
Swimming pools 10 
Major renovations 20 


"A higher rate is applied to leaseholds if, at the time of the expenditure, the 


remaining term of the /ease plus one renewal period is less than 40 years. 


3. Investments 


This consists of investments in Allied Innkeepers (Bermuda) 
Limited and certain other companies particulars of which are 
as follows: 


Allied Innkeepers (Bermuda) Limited: 


Ordinary shares (33%4%) $ 240,000 

Class A debentures 4,769,640 

Advances etc. 1,451,383 
6,461,023 

Less reduction in carrying value of 

investment (see below) Olde 2o2 
5,443,731 

Shares of company formed to construct a 

future Inn in Guadeloupe (39%) 198,388 

Debentures of company which owns the 

Inn in St. Lucia (pledged as security for 

certain long term debt) i0S3 

$6,819,157 


During the year ended October 31, 1972, the company 
completed an agreement with Commonwealth Development 
Corporation, (C.D.C.) a United Kingdom Crown Corpora- 
tion, whereby C.D.C. acquired a 50% equity in the shares of 
Allied Innkeepers (Bermuda) Limited and whereby both the 
company and C.D.C. subsequently sold substantially all of 
their net assets in the Caribbean to Allied Innkeepers (Ber- 
muda) Limited. Subsequently, Allied Innkeepers (Bermuda) 
Limited issued further shares to an additional investor thereby 
reducing the investment of Commonwealth Holiday Inns of 
Canada Limited in the shares of that company to 33%%. The 
accounting treatment of this investment in the accompanying 
consolidated financial statements is referred to in note 1. 

Particulars of the selling price of net assets sold and con- 
sideration received thereon are as follows: 


Selling 
price of 
net assets Consideration received 
Net current assets $ 285,472 Shares $ 240,000 
Fixed assets 6,667,850 ClassA 
debentures 4,769,640 
Goodwill 800,000 
TOS, 322 
Less long term 
debt assumed 2,743,682 
$5,009,640 $5,009,640 


The company realized a net gain of $610,215 on the sale of 
these assets after taking into consideration the write-off of 
substantially all of the deferred pre-opening and development 
expenses in the Caribbean and the net applicable income tax 
(deferred) of $271,899. This net gain has been applied to 
reduce the carrying value of the company’s investment in the 
applicable shares and debentures. 

During the year the company made certain advances and 
charges and contributed additional fixed assets to Allied Inn- 
keepers (Bermuda) Limited totalling $1,451,383 in respect of 
which the company is to receive Class C debentures for ap- 
proximately $1,000,000, the balance remaining as advances 
receivable on open account. ; 

As the company intends to account for its investment in 
Allied Innkeepers (Bermuda) Limited on an equity basis, a 
provision of $407,077 has been made for the company’s 
share of the loss of that company to October 31, 1972 of 
which $320,000 is applicable to the year ended October 31, 
1972 and the balance of $87,077 net of deferred taxes of 
$79,501 is applicable to the prior year and was reflected in 
the accounts in that year. 


4. Deferred costs 


These consist of the cost and accumulated amortization of 

deferred costs which have not been fully amortized at October 
Sle OZ. 

Unamortized balance 

October 31 


Accumulated 

Cost amortization 1972 1971 
Deferred 
opening 
and 
develop- 
ment 
costs $3,419,832 $ 733,169 $2,686,663 $2,996,620 
Deferred 
cost of 
borrowing 1,079,258 331,710 747,548 504,918 


$4,499,090 $1,064,879 $3,434,211 $3,501,538 


During the year ended October 31, 1972, deferred costs 
were increased by $1,511,996 and were reduced by amorti- 
zation of $437,773, the write-off of substantially all of the 
deferred pre-opening and development costs in the Caribbean 
totalling $1,024,745 and transfers to Allied Innkeepers 
(Bermuda) Limited of deferred pre-opening and development 
and costs of borrowing totalling $116,802. In addition, pre- 
opening and development costs which were fully amortized 
totalling $593,000 were eliminated from the accounts. 

The write-off of the deferred pre-opening and development 
costs in the Caribbean which was made after the sale of sub- 
stantially all of the company’s assets in the Caribbean to 
Allied Innkeepers (Bermuda) Limited was applied, net of 
deferred taxes relating thereto of $51 2,372, as an offset against 
gain on the sale of such assets—see note 3. 


Deferred expenses are amortized as follows: 


Opening and development costs—During the first sixty 
months commencing 
with the month following 
the opening of each Inn 

— During the term of the 
respective borrowing 


Cost of borrowing 


5. Long term debt 
Long term debt outstanding at October 31, 1972 consists of: 


Payable within 


one year Amount 
$$$ oN Csr Amount 


(a) Real estate mortgages 

payable: 

8%4%-12%% first and second 

mortgages due on varyin 

dates from 1973 to 1989 $1,326,673 *$37,611,129 


“Payable in currencies other than Canadian currency— 
Cdn. $12,824,375—U.S. $13,000,000 
Cdn. 3,000,000—D.M. 10,737,294 
Cdn. 1,697,218—U.K. £ 685,108 


(b) Sinking fund debentures 
payable: 

72% Senior debentures maturing 
December 1, 1979 (sinking 
fund payment of $100,000 in 
each of the years 1973 to 1979 
and $50,000 on maturity) 

7% Series “A” subordinated de- 
bentures maturing June 30, 1974 
(sinking fund payments of 
$200,000 in 1973 and 1974) 

6% Series “B” subordinated de- 
bentures maturing June 30,1979 
(sinking fund payments of 
$40,000 in each of the years 
1975to 1979) 


100,000 750,000 


200,000 400,000 


200,000 


300,000 1,350,000 


(c) Secured notes payable: 

6%% secured notes maturing 
June 30, 1991, repayable semi 
annually by payments of blended 
principal and interest at an 
annual amount equal to 5.03234% 
of the highest aggregate 
principal amount of notes issued 
commencing December 31, 1974 
(secured by a first mortgage and 
first floating charge on certain 


property) ($8,500,000 U.S.) 8,659,977 


Payable within 


one year Amount 


Deduct amount of secured 
notes assumed by Allied Inn- 
keepers (Bermuda) Limited 
($1,730,000 U.S.) for which the 


company remains directly liable 1,762,477 


6,897,500 


(d) Due to bankers: 

Term bank loans due as to 
$2,000,000 in May 1974 and as 
to $1,177,038 in November 1974 
(secured respectively by a 
$5,000,000 floating charge 
debenture and the assignment of 
accounts receivable and the 
assignment of certain invest- 
ments) see note 3 


(e) Interim financing repayable 
from proceeds of committed 
mortgage loans (secured by first 
mortgages on certain properties) 


3,177,038 


6,913,317 
55,948,984 
1,626,673 
$54,322,311 
Instalments of long term debt (excluding any repayments 
which may be required on committed financing which will 


replace the interim financing included in long term debt) 
payable each year for the next five years are: 


$1,626,673 
Less payable within one year 


1973 — $1,626,673 1976 — $6,703,087 
1974 — 7,061,200 1977 — 4,944,314 
1975 — 4,269,267 


6. Deferred gains 

This consists of: 

Gain on sale and leaseback of one of the company’s 
Inns during 1969 (net of amortization to date of 
$115,830 including $35,188 in 1972— 


$35,188 in 1971) $412,369 
Gains on foreign exchange in 1971 550,229 
$962,598 


— ee I EHIIO 

The gain on the sale and leaseback of the particular Inn is 
being transferred to income each year on a basis which will 
amortize the total gain over the term of the applicable lease, 

The gains on foreign exchange which arose in 1971 have 
been deferred as the cost in Canadian funds of repayment of 
the long term debt in foreign currencies is subject to un- 
certainty. 


7. Income taxes 


In the accompanying consolidated statement of earnings, 
the income tax provision has been based on the income for 
the year as reported in the accounts. As the company claims 


for income tax purposes deferred expenses as incurred and 
capital cost allowances in excess of depreciation, no taxes 
on income for the year are currently payable and accordingly 
the entire income tax provision for the year of $2,187,000 has 
been deferred. 

The company is entitled to claim certain land acquisition 
costs as an expense for income tax purposes but such costs 
will not be written off in the accounts of the company except 
in the event of the sale of the particular property. Such costs 
are regarded as permanent differences between accounting 
and taxable income and accordingly, no income tax provision 
is required in respect thereof. For 1972, this has resulted in a 
reduction in the income tax provision of $87,000 ($145,000 
in 1971). 

Deferred income taxes were reduced during the year 
ended October 31, 1972 by $192,398, the net of the reduc- 
tion resulting from the write off of deferred pre-opening and 
development expenses in the Caribbean and the increases 
resulting from taxes provided with respect to amounts 
applied as reductions in carrying value of investment in Allied 
Innkeepers (Bermuda) Limited (see notes 3 and 4). 


8. Capital 

During the year ended October 31, 1972, the company 
issued 2,725 common shares on the exercise of certain 
employee options for $28,613 cash allocated as follows: 
Capital stock $ 2,725 
Contributed surplus 25,888 


$28,613 
PEON 


As at October 31, 1972, common shares are reserved as 
follows: 

For issuance at $2 per share under share 
purchase warrants expiring June 30, 1978 
issued to holders of the 74% senior 
debentures 

For issuance to employees at $10.50 

per share 

For issuance to Holiday Inns, Inc. at $8 

per share under share purchase warrants 
exercisable from November 1, 1972 and 
expiring November 1, 1984 

For issuance to holders of secured notes at 
$8 per share under share purchase 
warrants exercisable from November 1, 
1972 and expiring November 1, 1984 

For issuance to employees 

—at $10.90 per share 


—at 10% below market price at date 
option is granted 


250,000 
14,650 


50,026 


200,000 
29,600 


20,400 * 50,000 
564,676 
eH sS—SsS— G47 


“During the year ended October 31, 1972, the company set aside 50,000 


common shares for issuance to employees under an employee stock option 
agreement expiring June 15, 1982 at a price to be 10% below market price 
at date the option is granted. Subsequently, employees were granted 
options to purchase 29,600 shares at a price of $10.90 per share. 


21 
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9. Restrictions on dividends 


The sinking fund debentures were issued under trust in- 
dentures which contain various restrictions on the payment 
of dividends (other than stock dividends), the redemption 
or retirement of shares or the making of any other distribu- 
tions to shareholders. As at October 31, 1972, under the most 
restrictive provision, $2,515.000 was available for any such 
distributions. r 


10. Contingent liabilities and commitments 


The company is contingently liable with respect to certain 
indebtedness and commitments assumed by Allied Innkeepers 
(Bermuda) Limited in connection with the sale of net 
assets to that company referred to in note 3. As at October 
31, 1972, such indebtedness of Allied Innkeepers (Bermuda) 
Limited amounts to $751,000 and such commitments which 
relate to lease payments over the next twenty-two years in 
respect of two Caribbean Inns amount to $11,615,000. 

These amounts are in addition to the $1,762,477 of 6%% 
secured notes which were assumed by Allied Innkeepers 
(Bermuda) Limited for which the company remains directly 
liable—see note 5. 

The cost to complete Inns under construction as at October 
31, 1972 has been estimated at $36,000,000 extending into 
1974, no portion of which is reflected in the accompanying 
consolidated financial statements. It is the intention to 
finance this program from long term loans already arranged 
and from internal resources. 

Certain of the mechanics liens registered against two of the 
company’s Inns during 1971 by reason of the insolvency of 
the general contractor engaged to construct these Inns remain 
unsettled as at October 31, 1972. In the opinion of the 
company’s solicitor, after all adjustments have been made, 
the company will not suffer losses in respect of the properties 
referred to above in excess of amounts included in liabilities 
in the accompanying consolidated financial statements. 


11. Long term leases and fees 


The company has entered into agreements to lease properties 
which are operated as Inns for periods varying from 6 to 40 
years at total minimum rentals for the remaining terms of the 
leases of approximately $130,000,000. Total minimum fixed 
rentals per year as at October 31, 1972 approximate 
$5,800,000. In the case of certain leases, increased rentals 
may be payable if Inn revenues exceed specified amounts. 
Certain leases provide the company with options to purchase 
the leased properties. The company has also entered into 
agreements to lease additional properties to be operated as 
Inns in the future for 20-25 year periods in Canada and 99 
to 120 years in the United Kingdom at annual minimum 
rentals of approximately $2,500,000. 

Under its agreements with Holiday Inns, Inc., the company 
is required to pay royalties and assessments for advertising 
and other services which currently amount to approximately 
$1,500,000 annually. It has also entered into miscellaneous 
equipment leases which require annual rental payments of 
approximately $794,000. 


Under the terms of the agreement relating to the 6%% 
secured notes, the company has agreed not to permit 
minimum annual lease obligations on real property located 
in Canada and continental United States to exceed 12% of 
the net book value of the company’s fixed assets located 
within these two countries. As at October 31, 1972, these 
minimum annual lease obligations were less than 12% of the 
net book value of the applicable fixed assets. 


12. Statutory information 


The aggregate direct remuneration paid or payable by the 
company and its subsidiaries to directors and senior officers 
amounted to $478,000 for the year ended October 31, 1972 
($394,000 in 1971). This remuneration includes directors’ 
fees of $9,748 for 1972 and $13,736 for 1971. 

The liability in respect of past service pension costs not 
provided for in the accompanying consolidated financial 
statements as at October 31, 1972 amounts to $557,000. 
This amount is to be paid in annual instalments of $40,800 
over the next five years and $32,100 over the following 
twelve years. During 1972, past service pension costs 
totalling $34,500 were charged to expense. All other 
pension costs are provided and paid for in the year in which 
such costs are incurred. 


13. Appraisal value of real estate 


Land.and buildings included in fixed assets in the accompany- 
ing consolidated balance sheet at a net book value of 
$29,559,000 have an estimated appraisal value, on a net 
replacement cost basis, of $40,479,000 based on an ap- 
praisal by Metropolitan Trust Company during 1971 with 
subsequent additions included at cost. The above amounts 
do not take into account values relating to leased properties, 
furnishings or values attributable to the Holiday Inn franchises. 


14. Earnings per share 


Earnings per share for 1972 have been calculated on the 
weighted average of common shares actually outstanding 
during the year. The comparative earnings per share for 1971 
have been calculated on an adjusted basis to give effect to 
certain share transactions which occurred in that year as 
from the beginning of the year, particulars of which calcula- 
tion are fully disclosed in the notes to the consolidated 
financial statements of the company for that year. 

Fully diluted earnings per share have not been shown as the 
difference from earnings per share figures is immaterial. 


Nine Year. 
Financial Review 


Results for the year 


Sales 


Earnings Before Taxes on Income 


Provision for Income Taxes 


Net Earnings for the Year* 


Cash Flow from Operations** 


Depreciation and Amortization 


HHE 


Additions to Plant and Equipment 
Year end position 

Working Capital 

Fixed Assets at Cost*** 


Total Assets 


Long Term Debt 


Shareholders’ Equity 


General statistics 


Preference Shares Outstanding 


Common Shares— Outstanding 


—Reserved for Conversion and Options 
Sn EES ESPs SS ROR SNS ee I a IE! ote TT 
—Total Outstanding and Reserved 
pee EE ET eee Dee OTE ECE A UE 
Inns in Operation 
SE ES SE a alah et CAT 
Rooms in Operation 
a eres eee eee ee ee ues a 


“After dividends on preference shares. 
**Cash flow consists of net earnings plus charges against net earnings 
which do not require an outlay of funds. 
***Includes construction in progress and unamortized cost 
of major renovations. , 


Pee: (emai ets IU ©1970 Ges. | cise. Sy ieee Te TSETT TT aT Teco TMT TMT RCE 1964 
soa Ar apes eet ca ee RE a REL REA Lg hc TNR 2 UC DORE VOC EADIE LID UA URLS Lcaed CORIGIAULETUeTIU Per Huestacecatanae OU NGLU A Att Ceveay 
$56,842,588 $43,023,663 $33,258,870 $25,431,843 $17,654,355 $12,453,855 $ 7,062,421 $ 3,567,315 $ 2,650,583 
4,309,200 3,351,265 2,804,927 2,509,597 1,336,659 917,178 226,704 105,731 (113,057) 
2,187,000 1,625,000 1,475,000 1,333,000 695,000 481,300 122,000 55,000 (56,900) 
2,122,200 1,708,965 1,276,871 1,122,160 586,409 405,997 112,243 50,731 (56,157) 
7,479,588 5,499,835 4,620,120 3,876,526 2,374,762 1,726,137 691,114 383,797 145,634 
2,885,576 2,183,758 1,850,381 1,378,633 1,038,103 777,813 477,871 277,066 270,791 
22,809,803 18,460,338 10,953,791 10,996,052 7,652,687 3,224,369 5,053,238 3,081,018 550,000 


liMiM Mahe (ib ew SEL eS a ee AEE PAP) STOP Su Oe OL aap eee eae 


aS ENS SN EA ae) 2 TE A SUG EN OG PCOS ES 


$ 1,955,621 $ 1,996,390 KD, PAUSE AAS, $ 183,514 $ 592,003 ($ 963,751) ($ 421,139) ($ 1,447,018) ($ 2,052,035) 
74,923,854 58,823,319 43,803,822 32,918,085 25,025,112 17,273,501 13,967,198 8,965,283 6,009,336 
89,236,127 66,242,716 49,571,132 36,030,849 27,051,643 17,856,057 15,596,668 10,501,956 6,729,488 
54,322,311 38,725,915 32,332,548 22,593,209 21,545,396 13,775,714 12,113,550 7,462,051 3,895,668 
16,695,178 14,544,365 8,065,857 6,783,473 1,932,481 1,372,144 UAC SS i/7/ 52,634 1,903 


sf ssa ca neck EPPA sTaT TRS FT A: 7 TT OU SATE ERaneeeeeeeeeeeeereeeeee etd neecRTED HUD UNTER nOLMe Les Meri Niifir de dy MQ LN Stitt 
a en EE Re AU ROE en 


4,000 4,150 4,250 4,250 4,250 
5,307,881 5,305,156 2,427,013 2,411,488 2,050,063 2,050,000 2,050,000 2,000,000 2,000,000 
564,676 517,401 3,964,237 3,959,137 3,949,937 675,000 675,000 
5,872,557 5,822,557 6,391,250 6,370,625 6,000,000 2,725,000 2,725,000 2,000,000 2,000,000 
PA ae ey ee een rene SERNENM KS 


7,400 . 5,754 4,164 3,499 2,558 2,166 1,441 639 440 


Nine Years of Growth 


70 
65 
60 
55 
50 
45 
40 
35 
30 
25 
20 


SALES 
millions of dollars 


64 65 66 67 68 69 70 71 72 


SHAREHOLDERS EQUITY 
millions of dollars 


64 65 66 67 68 69 70.71 72 


2400 
2200 
2000 
1800 
1600 
1400 
1200 
1000 

800 


NET EARNINGS 
thousands of dollars 


64 65 66 67 68 69 70 71 72 


TOTAL ROOMS 

END OF PERIOD thousands 
100 
90 
80 
70 
60 
50 
40 


30 


64 65 66 67 68 69 70 71 72 


TOTAL ASSETS 
millions of dollars 


64 65 66 67 68 69 70 71 72 


COMMONWEALTH Holiday Sww> OF CANADA LIMITED 


da VAVNV9 40 MMe trope). HI1VWAMNOWINOD 


cL tL OL 69 89 L9 99 SO 9 cL LL OL 69 89 29 99 GO—¥S 


sie|[Op ap suol)iw ua 
4/L9V.1 30 WLOL 


(suaiiw) 3GOIW43ad JG Nid N43 
S3YSWVWHO 30 IWLOL 3YEN 


ZL IL OL 69 89 L9 99 G9 9 


= 


SJe|[OP Op SuOI|jIwW ua 
SAYIVNNOILOV S30 NOILVdIDILEVd 


cae, NWA OoVd. tafe) ths) 4s) REP ET ids) cL tL OL 69 89 29 99 G9 9 


0 

S 

OL 
SL 
0Z 
SZ 
oe 
Se 
10) 
Sv 
os 
gg 


09 
ee ee 79 
——— 0 
SIE}JOP Op sualjjiwW Ua Sie}]Op ap suonjiw ua 
LAN 391S3N39 SALN3A 


@DURSSIOID ap SeguUR jJNoJ 


Ory 6E9 Ley’ L 99L'Z 8gq’z 66r'e v9l'y vSL's 00v'2 
Cm LN SC ype gps veg a ee TN HU MMREE RADII Mean uy 
MUNN LUMA Linccraye 4) o'™ 1 pooge | deweren |) ukveeet ll) lees ows Lov‘Lis 949'v9S 


PSS Se cd ek REE EE 8 EB Pe ee ee ee eS Pe Oh A eee REPRE R TS eh Pes PELD ENGEL Oa) Th FEtLG \ Sane CR WooweU es LE ERE Ce ie eek TE 
Pe I AEE NE SEE TE ee eee ee EE eee ee ee Pe ee ae aCe ALE Afr tate Pete erwee esr ASy te AEE SASL EE EO ET TER EN eu tod AN A el os 


€06'L veg'zs LLE'GLO'L vrl'ZLe'L L8v’ZE6'L ELy'€slL'9 L98'S90'8 S9E'prS'7L 8LL‘S69’9L 
88r'67L'9 95610901 899'969'S1 LS90'9S8°LL €79'1LG0'LZ 678‘0E0’9E ZELLLS’6Y 9LL’Zvz'99 LZL‘9€7‘68 
9€€'600'9 €87'S96'8 86LL96'EL LOS‘ELZ'LL ZLL‘GZ0'SZ G80°81L6'ZE ZZ8'E08'EV 6LE’ET8‘8S pS8’€7Z6'bL 
(Se0’7S0'7 $) (SLO’Lyb'L $) (6GEL‘LZy$) (LSZ’e96 $) €00'%6S  ¢$ VIG'ESL $ 6LL’GIL  $ O6E'966'L $ LZ9’SG6'L $ 


ene 


000‘0SS 8LO°L80°'€ 8E7’ES0'S 69E'VCZ'E L89°7S9°L 7S90'966'01L L6L’ES6OL 8ee‘O9r'sl €08'608'22 
L6L‘OLZ 990°LLZ LL8‘LLv ELS’LZL £OL’8E0'L €eg’ele'l L8€‘0G8"L SSL'EeL‘z 9L9°S88'2 
veg’SrL L6L'E8E PLL Les LEVOCEL ZOL'VLE'Z 979'918'E 02L'079'r GE8'66r'S 88S9'6L0'L 


ee SO er TT ei TET TL TE DT Pt ee Ee i Pa ae ee ee ee ee ee 


v96L S961 996L LO6L 896L 696L OL6L LL6L cL6L 


78U 99149U9Q a/ INS Sandu) sasinogep ap sed Jueulejua U Sie1 Sa] 
snjd jau aaljauaq aj juajuasaidas (Mo/f Yse2) sasguabojne Spuoj Sa7,, 
saaiBejiaud suojze ins Sapuapialp saidy, 


sag}0jdxe saiqueys 
: SE}10|dxa sja10H 


SINOD Usd ja SABAJaS—a1 ‘}e}0]— 


UoNdo 38 UOISIBAUOD INOd saaniase1— 


SiNOO ua—salleulpiO SUONOY 


SinOO ua saaibayiAud suonoy 


saje19auab senbijsizeys 


saileuUuoloe Sap uONedioeg 


eoueaysea enbuo] e ayjaq 


y9e,| ap je10L 


}U9IABJ ap Xd Ne suoHesiiqowwy 


juawWajnoJ ap spuoy 


aeuue_p uly Ua UOIZeNIIS 


judWweadinba ja sjuawassipueiby 


Ree 
juawassiiowe ja uOlelsaidaq 


saiguabolne spuoy 


.29uUUe | INOd Jou Ss8dIjeUudg 


NusAaJ INS JOdWI 4NOd UOISIAOIY 


JOdwI! JueAe Sadljougg 


salua/ 


MPPEMUA TAGS ORC) ALE eo uid ha Ce ee SLs PE be WORLDS PUR EE CUPL DS fey Po a a 
aauue,| inod sjeljnsay 


saauue jneu ap 
ei9INUeUIY UOILE[NJIdeoaY 


‘uonoe sed you ad1jauaq 
8] DaAe ajqeabijbeu aouasajjIp aun ajuasaid |! ued anbipul 
919 sed eu 9gnjip juawaseiua uoNoe sed jou adljauaq aq 
"|NDjed 8d e SjIe]a1 sjleJap Sa} SNO} ap je}9 
JUO} L761 4nNod aluBedwood e| ap sapijosuoo siaioueuy sjel9 
$8] INS S9}OU SBq “9d19J8x9,| Bp INGEap Np Ja}dwod e sanioa}ja 
991919X9 BWW 89 ap SINOD Ne sagnjdajje SuOI}Oe p SuOIOeSUe} 
sauleyiad 31pual ap ulje aajsnfes aseq aun Ins gjnojeo 939 e [/ BL 
ap jesedwood uonoe sed au ad!jauaq 987 °891901axa,| ap sinoo 
ne uol}ejndild us sasieulpsO Ssuoioe sap asssapuod auuaAouw 
e| sgide,p gjnajed 938 e Z/G| 9p uonoe sed jeu adljaueq oF 


uolj0e Jed jou BdIjaUuag ‘pL 


‘uu| AepijoH 
9p SUOISS9DUOD xNe sajqenqiije sunajeA no sainyiusno} 
‘se9gno| sgjgiudoid sap inajeA e| ap 9a}dwoo sed juauual) eu 
jUuapedgid Inb s}ue}uOW sa “}NOD Ne sagjnole 919 1u0 sajuanb 
-9Sqns suoljippe sap ajjanbej e 1/61 ap sinoo ne sanjaya 
Auedwog jsnij ueyjodouay ej ap uoleuse aun UOjas “}UgW 
-90e|dwas ap ajjau inajen e| ins aapUo} QOO'GLY'Obs eP eAn 
-ebwixojdde uoljewijsa p inajea aun 4UO ‘Q00'6GG’6Zs eP alleu 
3/4e}dwWO9 snajeA aun e sjulol-19 sapljosuOd SuajaueUl s}ela xne 
SUO!}ESI|IQOWLU! SB] SUPP SUGWOD ‘sjuaUN}eg Sa] Je Suleia} S87 


S19I/!GOwWLU! SUaIq SAP aAI}eEWI}Sa UNajeA “EL 


“snunodua }UOS 
Sj! janbnp sinoo ne aaidsexa,| suep saAed ja sasiiqe;dwoo 
juos uolsued ap sles seijne saj sno| ‘sasuadap e sassed 
919 1U0 OOG’PEs jUesSI|e10} sassed sadiAJas ANOd ajiesjas ap siedy 
SOP “TLEL 8P SiNOd Ny ‘sajUueAINS aznOp sap sinod ne OOL‘ZEs 
ep Je ‘Saguue sauleyooid buld sap sinoo ne QO8‘Ors EP sjanuue 
SJUsWASJaA Ud gAed 34}9 OP JUeJUOW 9D “QO0’ZGGs e eusjiUuD 
8S ‘7/6 L 8440}90 LE Ne sjulol-19 Sapljosuod suaioueULy $}e}9 Sa] 
suep a}dwod nua} sed eu uo jUOp ja sassed saaiasas say inod 
aylesjed ap “siesy xne jijeja1 aluBedwod e; ap juawabebua 7 
“LLEL U8 GEL'ELS Op 
129 ZL61 U9 8YZ'6$ BP SuNajedsiulupe Sap saslesOUOY sa] puaid 
“woo uoneisunuds EF “(1/61 U2 OOO'PG6ES) ZTLEL 94G0190 LE 
3] 9UIW9] 8d1919x9,| NOd OOO’SLr$ & BEAaIa 1Sa,S ‘siNauadns 
sjueabuilp ja sinejeijsiuimpe xne sajeijly sas 1a aiuBedwoo 
e| sed 1asioA @ NO BEgSI9A ‘a}DaIIP ajeqojH uoNessunWas eF 


sailejnjejys sjuswauBlasuay. ‘Zz, 


*suonesi|Iqowuu! S90 ap 
a}9U 9/Ge}dWOd sNajen e| ap %Z| e Seinauajul juaieye sajjanu 
-UB SWNWIUILU S8AI}E90] SUONeHI|GO Sad ‘7/61 91G0}90 LE ny 
‘sAed xnap sad suep seanyis ailubedwood ej ap SUO!}eSI|IGOWU! 
sap a}jau ajqe}dwod inajea ej ap %Z|, JUapeoxa siup-sjeIy 
Sap |2}JUBUI}UOD 9410}1419} 3] INS Ja Epeued ne sanyis ssatjiqow 
-wW! suaiq ap pieba,| e sajjanuue swnuwiulw saniyeoo, suo 
-eBljqo sas anb asjjatusad sed ou ap nuauod e aiubedwoo e| 
‘%%Q & SijuesIeB sjayja xne aAljejai 9}Ua}Ua aUN_p Sada} xn 


‘000’rv6L$ UOsIAUa,p JUOS Sjanuue 
siaA0| Sa] }UOP SJBAIP Sabe||lo1eddep uoledo) ej nod xneq 
sap e aijed juawajeba jse aljq “000'00G' Ls UOdUIAUa e JUS 
-a]|aNUUe BAQII,S JaN}9e JNOD 9] JUOP SEdIAJaS SadjNe Jo gyONGnd 
e| nod suonesiod sap ja sadueAapas sep seAed yop siubed 
-WOd ej “Ou ‘Suu, Aepl|jOH DaAe Sps000e Sas ap Sea} XNY 

‘000'00S’Z$ UOlAUS,p 
wNWIUIW JanuUe JaAO] UN ANOd ‘lu -aWINeAOY aj SuUep Sue OZ 
& 6G 9p }8 epeued ne sue GZ e OZ ap Sapouad sap inod ‘s1uane | 
e Sja]0Yy awUIWOD Sag}lojdxa jUOJaS IND sejaldoid saijne,p sanNo| 
inod sa}uajus sap njouod juawejebs e aiubedwood e7 ‘saano} 
s9jaludoid sap yeyoe_p jioup un alubedwod e] e Juapso90e xneq 
suleyaD “9UIWJIJap JUeJUOW UN jJUapsdXa ja]0y,| Bp SNusAal 
$a] IS 9jqIBIxa o439 jned 4JaA0] 9p UONeJUsWBNe aun ‘sed sue} 
-199 sueq ‘aguue Jed 000‘008'Gs 2@ HeAVI9,S WNLWIUIW [210] oxy 
J9AO| 8] ‘TLE L 9190}90 LE Ny “*xneq sap 4NOD e awa} a] Nod 
000‘000‘0€ L$ UOsIAUa,P WiNWIUIW je}0) xd UN e ‘sue OY eg AP 
jueueA sapoluad sap inod sjajQoy awwod seaglojdxa sajaidoid 
sap uoledo; ej inod sajuajua sap njouod e aiubedwoo e7 


saile1OuoY 32a au19} Huo] e xneg “LL 


‘s]UulO[-19 SEpl|OSUOD SialoUeUYy S}e}a Sap jIssed 9} 
suep Siidwod sjue}UOW xne ainauuadns ayed aunodne ‘sajaudoid 
$39 ep piebe; e ‘eiaijsiBeiuau atuBedwoo e| ‘saiessao9u 
Suo!eoI}001 Sa] Sede ja ‘aiuBedwod e| ap jed0Ae| ap sine} 
80 ‘ZL6L 9490190 |¢€ ne sajbe1 91a sed juaieae.u ‘uolons 
-SUO9 ANa] ap gBHieyd jeiguab snauasdasjua,| ap ajijIqeajosul,| ap 
esned e 1/61 8p Ssinod ne alubedwood ej ap sjajoyu xnap sanaib 
919 JUO JUOP , sual] SOlUeYDEW,, s}Ip SaHayiAud sap suleyag 

*S9Us9}U! S8duNOssas Sap Jed ja sein0Hau elap away 
Buoj e sjunidwa sep sed goueuly aijg Op uoloONsUOD ap 
awweiboid a9 "}N09 89 ap alyed auNoNe juUajajjos au SjUIO!-19 
SPP!IOSUOS Si9IOUeUI} S}€19 S38] 189 “OO0'O00'9ES & swWiise 919 
& ‘761 Ua,nbsnf uoiainsinod as xnened} Sa] JUOP “UONONAYSUOD 
Ud SJa1OY Sap JUsWaAgUdIeJed ap 3NOd 9] ‘7/G | 81G0}90 LE ny 
°G a}0U 41OA—ajqesuodsa: 
JUBWA}IAIIP aiNawWap siubedwod e| sjanbsa| inod ja ‘payiwiq 
(epnuuiag ) sisdaayuul pally ed spuinsse 9j93UOINb//p’Z9/ ‘1s 
UBSI/E}0] %Y9 & SijueseH sjajja xne jUuajnole,s sawwos say 
‘000'SL9'LLS @ Jua!eNa/9,s saguue 
seuleyooid xnap-}HulA ap sinoo ne sajjnuy sep sjaloy xnap 
sep xneq sap juawaied ne sjijejas s}uawabeBbua sa] 18 Q00'1G/s$ 
B Wersja, pawiy (epnwieg) sisdaayuu| pali|y ep anep 
93399 ‘7/6 | 8190190 LE NY “€ a}0U e| e UONUAW jIey aj— e || JUOP 
J9U }119e,P SjuswW9|9,p aluBedwod a)}}80 e aUaA Be] e JUBsWAAI} 
-b]a4 ‘payiuiy (epnuuag) suadaayuuy pally zed sauinsse sjuaw 
-abebue ja saijep sauleyi9o ap ajueseb salioa js9s sluBedwod e7 


sjuawabebua ja janjuana yisseg ‘OL 


“SUOIINQUISIP S8d e aajIa}je 9139 WleANOd 
000'G49’Z$ 8p swwWos aun ‘suonisodsip sap aaijoujse, sid ej ap 
sous} xNe “7/6 | 9140190 LE Ny ‘sauleuuONoe xne UOINHASIp 
94Ne 83NO} NO suO!de p jesJ91 8] NO JeYdeI aj ‘(SUOI}De-sapuap 
“IAIp S@] enb saijne) sepuapiAip ap juawealed a} JUeUuJaoU0D 
SUONDUISOA SASIBAIP JUBUBJUOD SadeIONPl} S}eyjUOD ap saa} 
XNE SasiW9 919 JUO JUaWassILOWe,P Spud} e Sainjuagap seq 


Sepuapinip Sa] ins suOIoyseYy “¢ 


rie 


LZ 


‘U0NIe,| OF OLs ap Xud ne suoisze Q09'GZ ap 
eyre | inod sahojdwa xne apsozze 939 JuO SY/O1p Sap “aINS e] 1eg ‘IJUaSUOD 
3s9 28498 p HO1p a] NO JuaWOW Ne aysiew Np xd Ne snayiajul %QJ ap xud uN 
e sahojduia saj sed suonze,p yeyoe j nod z96 | uin! GI aj jueay2a UoNUuaAUO? 
aun, Pp NYaA ua ‘sphojdula xne sasiwg ang ueAap sasleUIpIO SUONIE OOO'OS 
gsases e@ ajuBeduiod ej ‘7/61 2190190 1 £ af ausua} a2i91axa,] ap SiNOI nv. 
————— 
9L9°79S 


000°0S. O00¥v‘0Z 


009°6Z 


JUBSUOD }Sa JeYOR p jIO’p 3] NO usWOW 
ne gysiew np xd 9] anb sulow ap YO, e— 
UOHDe,| OG OLS & 
sgAojdwe xne uolssiwe inog 
DS86L Bqwanou 43a] Ne 7/6] siqwanou 4a}, 
Np $90Jexa 9439 JUeANO suO!oe p }eyoe p 
S}HOIP 9P NYSA us ‘uO!}Ne| gs e sijueleB 
$}9J}J9,P SINBJUs}9p xne UOISsILUAd INOg 
VS86L eqwenou Ja] ne 
TLEL BAGUISAOU 419] NP sadsaxa 91j9 JUeANOd 
SUOI}9e p JeYOE,p SOP ap NYA ua ‘uONoe | 
8s e ‘dul ‘Suu AepljOH e uolssiwea inog 
UuONde,| OG'OL$ @ SeAojdwa xne uolssiwa inog 
%%/ & sesleyoiud 
$9iN}UIgasp Sap SinajUa}Ep xne sIWd 8/61 
uinf O€ 8] JUesYda SuO!}Oe,p yeYyoe_p sjioup 
sep NYaA ua ‘uoNoe | Z$ e UOISSIWA INOg 
INS swWwWwOod 
S89AJ9S91 JUugIej9 SaileUIPJO SUOI]Oe Sap ‘Z7/G| 91G0}90 LE NY 
ee 


€19'8zs 


888°Sz 
G@L' $ 


000‘00Z 


9720'0S 


OS9'rL 
000’0SZ 


wodde_p snidins 

suoioe-jeyidesy 

JINS BWIWOD aitiedas €1.9’‘8Z7$ Bp JUeIdWOD 
ne swwos aun inod sgAojdwa suleyiao ap suoloe,p yeyoe,p 
WOup Np sd1d198xa,] e ajINS SauleuIpIO SuONOe GZ/’Z siwa e 
a1uBedwod 2] ‘7/6 | 8140190 L€ 9] 9UIWA9] 891919xa | ap SINOD Ny 


jezided “g 


‘(v 18 € sajoU 
JIOA) pellwiy (epnuuieg) siadaayuu] pall|\y suep s}uaweoejd 
Sap ajqe]dwioo inejen ej ep uONONps eB] e S9}Da}je sjue]UOW Sap 
81dwod 11Uu9} nod snAgid s}odwi! sap jueusAoid suoie}Uswbne 
sap ja sau So] suep juawaddojangp ap ja ainyaAno-aid 
ap seyodai sieij sap uoleipes ej ap jejjnses 9] 1Ue}9 a}JOU 
uOlONpa BE] ‘8GE‘ZE L$ EP S}INpas 9}9 JUO S9jsodai NUuaAal 9] ANS 
s1oduul sa] ‘7/6 | 9190190 LE 9] QUI} BDIDJExa,| ap sINOD NV 
‘(LL6L U2 000’S7 L$) 000‘Z8$ AP NUaAaJ 9] NS s}QdWI Nod UOISIA 
-OJd e} JONUIWIP ap je}jNsai INOd na e uolents 9}199 ‘7/61 uy 
‘pieBa 199 e NUaAa! 9] ANS S}QdUI xNe JIOAINOU ap ailessaogu sed 
1s9,U |! ‘Juanbaesuod Jed ‘Ja ajqesodwi! nuaAai aj Je ajqe}dwoo 
NUBAAL 9] 94]U9 S9JUIULLUJA SBDUSIO}JIP BUILUOD SBJBPISUOD SIedj 
$39 ‘SUIE1I9}] SAD BP 9]UAA e| Bp Sed aj Suep anb siubedwood P| 
ap sa}dwod sap sgipes a4j9 JUOMNOd aU S}NOD Sad Siew ‘NUsAas 
8] 4Ns JodwiI,| ap suly xne asuedgp ap ai}1} Ne suleis} ap UO! 
-IsInboe,p sles Suleyiao auINpap e sasuojne ysa eluBedwod e7 

‘g9u0dal 919 
® ‘O00‘Z81'Z$ HOS ‘a0IN18xa,| BP NuUsAs1 a] 4zns s}oduw! 4nod 
UOISIAOJC Be] BP 9}1]e}0} e| ‘}JUaNbgsuOd Jed ‘Ja JUBINOD 991919X—,| 
inod 19Aed e js98,u nuaAai 9] ANS JOdWI UNDNe ‘juswWsssiOWe | 
juepgoxea jejyided ua jNOD Np suoledo]je sap }@ sNinodus jUOS 


S$]! NO JUBWOW Ne sayiodai sied sa] Jinpap aiuBedwood e| ‘nuaAes 
8] ANS }OdwWI,| ap suly xne,nb guuop jue} ‘SasAl] xNe yOSUI,Nb 
|8} ‘8919198xa,| 8p NUBAaI 9] ANS a1|qQe19 919 e NUSAaI a] ANS S}OdWI 
inod uoisiaoid e| ‘juIo[-19 sadygUaq Sap spl|OSUOD je}9,| SURG 


nuaaad a] Ns syoduy “7 


“pulua19p 
e439 INEed aU solaHueda SasIAap Ua aWJa} Buc] e eyjep ej ap 
JUSWASINOGWAJ NP S9UUdIPeUeD SaSIAaP Ud NOD aj 1e9d ‘seyodas 
919 1UO |/6| Ue sasije91 sa1aHueWe sasiAap ins suleb seq 

‘leq Np awa} ne NOWe JUsWEa}e}0} eras UIeB 
8] ajjanbe; yueAins ajnw4o} aun uojas sauue enbeyo nuaAas 
NE 9A 3SO [919 399 BP UO!}ed0|91 e] 39 B]UAA eB] UNS UIeB 97 


86S'796s 
6ZZ‘0GS LLG| Ue saigBuedja SasiAap ins suley 
69E'Z LVS (LL6L U9 88L’GEs —ZZEL 


US BBL'GES SUdWOd A ‘OE8’GLLs ap snof a9 e 
juawassiyowe| SUIOW) G9G| ua ailuBedwod e| ap 


$]919Y4 SEP UN_P UO!ed0j9/ Ja 9}]UBA e] INS UleH 
JINS QWWWOD SanjiysuOd juOsS suleB sag 
$9110da1 suleyd “9 


L9Z'697'b —GLEL 


vLevrve'y —LLEL 002‘L90°L — vL6L 
€L9'979'L$ — ELEL 


L80°€0L'9$ — 9LEL f 

‘@JURAINS UOSEj e] BP SaguUe SaUIeYyo 
-01d bulo sap sinoo ne Juawajjanuue esanjoajja,s (awa) Guo} 
2 9}}9p ej aysodwoo anb aslosiaoid JusWa.UeUY a] JaDe|dwad e 
guijsep sHbebue JuawaoueUl UN_p janjusA9 JUBWAaSINOqUIAI INO} 
ap uoldsdxa,| e) aluse} Huo] e a}jap ej ap JusWasinoqwel 37 


LLE’ZZE'vSs 
€L9'979'L 
86'8r6'SS 
LLEELE’9 


ueLIN, pedep uajaAed e aWWOS SUIO/| 
€L9'9T9' L$ 

(sugiq sujeyiad ins sanb 

-ayjodAy sesgiwaid sap ied 1}ue1eb) 

sebebua saiesaujodAy said 

ap inpoid 9} awagw e ajqesinog 

-Wad asIOSIAOJd JUBWadUeUIY (a) 

€ 91]0U JIOA (S]UgWa_e|d Sulejyia9 ap 

}@ JIOAGDA1 e S9}dWOd ap uO!ssad P| 

}@ ‘8]Ue}}0}) BBseYD D9AP QOO‘000'SS 

ap ainjueqap aun sed Juawantoed 

-Sei sijueieB) 7/6] aiquiaAou ua 

B8EO‘LLL'LS OP euine,| 19 pZEL !ew 

ua ajqeAed 1sa8 Q00’000'Z$ 2p ayoued} 

9UN JUOP BlJ9} e Sauledueq SjuNIdWwy 

‘ssainbueg xne JaAed vy (p) 


SE0'LLL'E 


00S'L68'9 
LLv'Z9L'1 a|qesuodsad juawajoaIp 
ainaswap aiubedwod ej juop 
(‘S'N000‘0EZ'L$) palwiy (epnuuag) 
siadaayuu| paljjy sed sawinsse 
sijueseb sjajja sap juejuOW 9] auINnpag 

ue un.p edap 

ua saAed v 


jue}uoy 


(‘S'N 000’009’8$) (Sua!q suleya9 Ns 
Hues Jaiweid ap ajuejo}j aBseyo aun jo 
anbeyjodAy aigiwaud aun Jed sijueseb) 
vL6L equecgp LE Np sa}dwod e sig 
s]ajje Sap gna|9 snjd aj jeqo)6 jeyIdeo ua 
jue]JUOW NP %pyEZE0's e jebe januue 
jue}UOW UN_P S}9J19}UL,p Jo jejIdeo 

ap sasodwod s}uawasiad sed JusWd| 
-jaujsawes sajqesunoquad ‘1 g6_ un! 
O€ a] JUesYIE ‘%%Q ‘sijueIeB Sja}43 
swaAed e sijueseB sjaljq (9) 


LL6'6S9'8 


000‘0SE'L 000°00€ 


000‘00Z2 


(6L6L @ SLEL SaguUe Sap suns 
-eYd ap sINOD Ne QOO’OrS BP }USW 
-assijiowe,p spuoj ne sjuswasian) 
6LEL uinl OE 9] JUePYDE “,,g,, aUgS 

‘og ‘saguUOpJOgNs seinjueqeg 
(vL6L39 EL61 U2 000'00ZS BP JUS 
-9SSILIOWP,P SPUOJ Ne S}UBWASJAA) 
VLEL uin! OE 2] JUBgYIP *,,V7,, BL9S 

‘e/ ‘SaQUUOPIOgNS seinjusgeq 

(aouegyo9,| e 
000‘0S$ 39 ‘6Z6L & ELEL SP Seguue 
sap aundeyd ap sinod ne QOO’OOLS 
ap JuawassijyiOWe p spuoj ne sjuaw 
-8S19A) 6/6] aaquaoap Ja1, JuesUDE 

‘HY, ‘soseyoud soinjusgeq 
eAed e JusWassiOwe p 
spuop e sainjuaqegq (q) 
WN SOL'S89 y—UeD 8LZ°L69'L 
‘WO v67‘LEL'OL —"4eD 000 000 € 
"S'N 000‘000’E L$ —"UeD GLEVZ8'ZLS 
—sauusipeued sasiAap ua,nb saijne sasiAep ua saAed vy, 


6ZL'LLO‘LES. ELO‘OZE'LS 6861 & EZEL BP Se}ep sas 
-J9AIP B JUBQYIE ‘%%ZTL-%H%Q ‘senb 

-ayjodAy sawalxnap jo saaiwiaig 

uaAed e siaijiqowwi 

susiq ins senbayujodAp (e) 


000’00¥ 000'002 


000’0SZ 000‘00L 


jue}UuO|] ue un.p edap 


ua JaAed v 
“INS BWWOD san}I} 
-Suod }S8 7/61 9190190 LE Ne Ssinoo Ua Bla} Huo] e ayep e7 


819} Huo] e 3339q “Gg 


juniduie anbeyd ep awa} 9] Jueanp— 
12394 enbeyo ap ainyaano | 

JUBAINS SIOW JaIWaId Np 4a}dWOd jUaWeddojengp ap 

@ SOW SiaiWWas1d BJUeXIOS Sa] JUBIND—}ja BNYeANO,p sies4 


‘@JUBAINS USE} e] BP SOW JUOS SayiOdai siely Seq 
"€ 9JOU MOA—4I}0e 3ya9 
BP B}USA eB] ANS gsijegs UleB 9] INS ‘Z7/E’7 1 Gs Bp sjuepUcdsa0D 
seuodai s}gdui! sap aye} uoNonNpap ‘aayndwi 919 e aiuBedwoo 
2] ap j29e,| ap 931/210} anbsaud e| ap payiwiq (epnueg) si9daay 


juniduwa_p siei4 


UU] PSlllY & 93U9A e| saide sanjoajja sayjnuy S98] Suep jugwed 
-do|9A9gp sp 39 ainyiaAno-aud ap Seuodai siei sap uoleipes e7 
*sa]dwoo sap saAes 
919 UO SIHOWe jJUaWaIa}Ua 939 JUO INb 000’E6G$ ep juaw 
-addojangp ap ja ainyaano-aid 9P SIB1j Sd] ‘84INO UZ “ZO8’OLLS 
@ JUBAS|9,S JUNIdWAa,p sie4y sap anb Isule jusweddojanagp ap ja 
84NH8ANO-91d ap sayiodai siesy sap peiwiy (epnuiag) suadaey 
UU] Pally & WUawadiA aj 18 ‘Gpy/‘yZO'LS JUeSI|e10} Sa|[NUY Se] 
suep Juawaddojangp ap ya ainyianno-aid ap sayodal siei sap 
931/210) anbsaud e] ap uoneipes ey ‘SLL'LEvS ep juawassniowe 
Jed sjInpas 919 UO 4a 966'LLG‘’L$ 9p sjuewBHNe yuo sayiodal 
S!€1} S8] “TLE L 9440390 LE 9] guIWA} 991919X9,] 8p sINoD ny 


BES'LOS’ES LLZ'vEv'ES 6L8’790'ls O60'66r'rs 


8L6'v0G 8vS‘LvL OLL'LEE 8S7’6ZL0'L seyoda 
junidwa,p 
sles 
juswad 
-dojanap 
ap je 
aiNWeAnO,p 
sguodai 
sled 


O79'966'2$ €99'989'7$ GOL'EEL $ ZER‘ELY'ES 


LZ6L CLEL aynuwinooe 1n0D 
juaWassiOWwY 


ee es ee ee eT ae en OR a Ge Sere ee ee 
a1qoj90 |¢ 


uowe uoU apjos 


‘CLE L 9440390 LE 
ne sioOwe $19 JuswaiaI}Ua sed juO,U Inb sayodai siei sap 
9/NWNIe JUBWASSI}LOWE,| 8p J81NOD Np Sanjijsuod jUOs siedj say 


$9j10da1 siely ‘py 


°901019X9 199 
ap sa}dwod sa] suep 919}Je1 919 e Ja Juapadesd |aDID1exa| INS 
ajqeinduu! 3s “LO0G’6Z$ ep sayodas sjodwi sa} sulow ‘7/0/78 
8p apjOs 9] ‘7/GL 9140190 LE 9] Gulla} 9dID1axa,| INS 9]qGe1 
-ndwi 1s8 QO0‘OZES IUOP ‘7/6 | 9140}90 LE ne aiubedwod ajj90 
Jed aiqns ayed ej suep aiuBedwood ej ap yed ej JuejUasaidas 
B9N}ISUOD 919 B //0’LOb$ 2@P UOISIAOId BUN ‘UOIepI|OSUuOD ap 
aseq aun INS pally (epniuiag) siadaayuU] pal|\y suep juaw 
-99e/d UOS JasiI|Iqe}]dWod ap jueja aIUBedwod e| ap uoluejul4q 
“S8QUBAL,P BWOJ SNOS JaAed e JUe}SAJ BPjOS 3] ‘000000’ L$ 
UOJIAUS,P “Dd assejd ‘Sainjuegap Sap 1IOAGDaJ JIOp aluBedwod P| 
sjanbsa| nod ¢gEe’|Gp’Ls & SaAgja 1UOS as pa}IwWIT (epnuueg) 
Siadaeyuu] pali|y @ aubedwood e; ap sajjauuoljippe suoljesi| 
-IqOWWI_p syodde ja siejy ‘SadueAe Sa] ‘991019x9,| 8p SINOD NY 
‘alyedaiju00 
ua sandai sainjuaqeap sea] ja suoijoe saj suep alubedwoo 
2] ap JuawaoeR|d np ajqe}dwod jnajen ej ap uONONpal e| e aloayje 
aja e jou youd 99 ‘G668‘LZZ$ 9p JUepUOodsaOD (ayOdas) 
NusAas 9] ANS JaU JOdWI,| ap ja ‘ayI]e}0} enbseid ua sijOWwe 
‘sajjquy sa] suep juaweddojaAgsp ap ja ainyeAno,p sayiod 
-31 sle4j SAP 9}dwWod nus} sOAe saide jN0e,p s}uaWg|9 S80 ap 
8]USA P| INS GLZ‘OL9$ AP Jeu IYOUd UN gsijea e a1uBedwod e7] 


SS 


0v9'600'Ss 0v9'600'Ss 
Z89'ErL'Z aauwnsse aluld} 
Huo] e a}}ap SulO|| 
TCEEGL’L 
000‘008 abepuejeyoy 
Ov9'69L'r V 9sse|o 
‘sainjuaqeq 098'L99'9 suoljesi|IGowtu] 
000’0tZ $ SUONDY ZLy’'G8T $ Jeu ala} UNO) e joy 
aijiedanuos 290 JD0;] cies a NEP ALP TA TNO Riad PEEAT 
ap 


QJU9A ap Xd 


“INS @WWOD JUOS aIyeda1]U09 
ud ndad JuaWaled 9] 18 NPUaA JaU J1]0e| ap a]U9A ap xd 927 

"s]UIO[-19 SepljosuOd sualoueUlS 
sjej9 Sa] Suep juawadejd ed ap uoljesijiqeydwood e} ap ye} 
| 9]0uU e7 ‘alubedwod a}j99 ap suoljoe sa] Suep paliwiq epeuey 
JO Suu] AepljoH yijeamuowWOg ap juaweade|d aj YY EE e BOS 
2] 8p JUeSINPdd ‘INassisaAul JaANOU UN e suOl}oe saljne_p siwe 
e payiwi] (epnuuag) siadaayuuy par ‘alins ej 4eg ‘paywigq 
(epnuiag) suedaaxuu| paiiy e salu Sse] Suep Jeu jN9e 4Na| 
ap 9}1/€}0] anbseid ej npuaA JUuaWWanNbasqns juO *9'qQ’9 Be] 12 
a1uBedwod ej ‘nal| puodas ua ‘Ja paylwiq (epnwuag) siadaayuu| 
Pal||¥ 8p Suoljoe sa} suep %OG ap uoNedioijied aun sinboe 
2 -D'G'D 2 ‘nalj sslwaid ua ‘janba; yueains ‘(‘9°qG'9) ‘uo 
-e10di0D juswdojanaqg yyeamuowWwog eB] ‘1UM-awneAoY np 
SUUOINOD e| 9p aluBedwod aun daAe piodoe UN NjDUOD e aiubed 
-WOd Be] ‘7/61 9190}90 LE 9] Gulia} 82!9Jaxa,| ap SINnOD NY 


LGL'61L8'9$ 
SEO‘LLL'L (849) Huo] e sajjJep sauleyieo ap 
aljueieB ua segsodap) aionq-ajules e jajo0y,| 


ap asleygiudoid aiuBedwoo ej ap sainjuegaqg 


S8e’86L (%6€) ednojapeny ua jajoy uN alinijsuOD 
Jnod egwio} aiuBedwoo e| ap suonoy 

LELevy’s 
767 LLO'L (snossap-19 JIOA) JUaWa_e|d np 
SOJAl| XN INBILA | BP UO!JNUIWIP SUIO|\ 

€ZO'L9b'9 
ESE LSY'L ‘O]8 ‘SOOURAY 
Ov9'69L't V assejo ‘sainjuaqaq 
0000 $ (%KEE) Saseuipo suonoy 


:paywi7z (epnuuag) siadaayuuy pay 


‘OJURAINS UOSe} 
| ap saluBediwod saijne sunaisnjd suep ja payiwiq (epnuueg) 
SiadaaxuU] pal||\y SUeP SENjoa}ja 919 JUO sjUuaWadeR|d say 

sjuaWwadoeld “€ 

‘sue Op & asnalsajul apoliad 

aun ajuasgidas ‘JuawayjaAnouas uN snjd ‘janjze leq np awa} a/ ‘asuadap e] 
ap JUaW/OW Ne ‘Is gAa/a snjd xne} UN JUapUeWIWOD SaAijeIO/ SUO/eIO//aWe saz 


0Z sainefew suoleAaouay 
OL SOUIDSIq 
6 JO9IEW Yo 1al|IGO\\ 
a abenaeg 
OAC SAANCIO| SUO!}E1OI|9We Ja SjJUuaWIeEg 


‘SJUBAINS Sjanuue XNe} xne aileaul| PPOUJOW e| 

uojas S9jNdjed JUOS S}UaWassiyOWe sa] ‘sejqe}dwod suly xny 
*9WJ9} Huo] e seyjep 
sasjne.p ja sanbayjodAy,p ajueie6 ua agsodeap 9j9 e jaugjew 
Np ja Jayjiqow np ‘sialjiqowlw! suaig sap ajueyodwi aiyed sup 
SUOI}JeSIIGOwWLU] *Z 
9019198xa | Nod abueyo np uaAow sinod Ne—sasuedap ja Sajue/ 

$99}]021}U09 9}2 JUO Sa}jap saj anb 


-S1O] NO j1]9e,p S}uaWa]a Sep UOI}ISINbOe p 
9jep eB] e InanBia ua aBueyd np sinoo xne— 


awa} Huo] e 
jissed ja plow 
uejiq np W419} UNOS e 
a1ep ej e inanBiA ua abueyd np sinod ne— jissed jo ynoy 
:aJUBAINS UOSR} e] Bp sejnojeo 
919 UO ja ‘Suaipeued suejjOp ua sjulol-19 sapljOsuOd sJalo 
-ueul} S}e]a Sa] SUBP SIIdWOD }UOS S}UdWa|a SaD ‘SeuUaIPeUeD 
sasiAep Ua,Nb saijne sasinep ua JaAed e JUOS SajJap SaUIe}aO Ja 
sauuaipeued SasiAap sap anb saijne sasiAap ua Sasijiqe}dwoo 
juos aiubedwod e| ap sajesindons sauleyiao ap Sa}dwos seq 
‘J9394,| ep JuoW 
-adayoeded aj Saide SIOW UN NO UO!}ed0] US Sa}J49}JO 9}9 JUOINe 
seiqueyod saigiwaid saj anb saide siow xis HOS ‘SajueAINS Ssajep 
XN@p Sep a19IUJEp e] e JUCUIWJ9} 8S BpOlad auN_p sinod ne ‘ad ja 
j219U,| JUBWajeuly eEAPUaI}UOD aNb saiquwieyd sap je}0} aiquiou 
ne woddei sed saadnd00 saiquieyo sap uoijodoijd ej ep uon 
-OUOJ UB 31/Ge19 9]/9499 BUN e JUdLUAWIOJUOD ‘|a}0U,| ap UOI}OeS 
ayjanb eyodulu ap ajeiiul ainyiaAno,| ap ia}dwoo e nusnai 
8] NS segindwi JuOS Sasuedap sag ‘aguUe 9}}99 SIO} aJdIWaId 
e| nod ‘ainseaw auuog auN suep ‘agnbijdde enbijeid ‘juaw 
-anisseiH6oid ajngap uolje}IOjdxa,| JUOp suleqin sjeloYy s}uejod 
-UWI,p (S}JUaWaSssiIOWe Sa] je Saxe] Saj ‘SadUeINSSe SQ] ‘1949}UI | 
‘“42A0] 8] SUdwOoo A) UONeO;dxa,p siesy say anb seijne siey 
sep uoljesijiqeydwood ej nod anbiyijod aun ainejysul e aiubed 
-WOS B| ‘Z7/GL 9140}90 LE 9] QUILUIa} BD1IDIaXxXa,| ap sunoD ny 
‘7 9}0U | 2 8998p epoujow e] UOJas a9uUe anbeyo 
gjnojeo sa JUusWaSsIOWe INB] Ja ‘SUOI}eEsI|iIqowwW! Sap ajsod 
ne s}ulol-19 Sapljosuod siaioueUl} S}ela sa] Suep SejuUaseid jUOS 
J@ SEAI}290] SUO!}e1Ol|awe awWWOD sesijiqe}dwod juOoS ‘Z7/G] 
8140190 LE NE Q0O0'9L8’Gs$ UOUIAUS jUeSI|e}0} ‘SIe1y Sad ‘Saxe} 
$9] ]8 SedueINSse Saj ‘19A0| 9] ‘as1eyaLdold 9a] sed uaAed e sed yuos 
9U IND Sadjne ja UONONASUOD ap siedj Sap sudwWoOd A ‘sgno} sjaloyu 
xne Sji}e]394 UON}I0/dxa _p siesj sap anb sauyne siesy suieyes yNOD 
-ua aluBedwoo e| ‘uoljonsjJsuod ap apougd e| ap sinoo ny 
‘(€ aJou JuawWajebs sI0/A) ‘uoNepljosuoo 
ep aseq aun ins 9gjuasgid jsa A payiwiq (epnwiag) siadaay 
-UU] Palily 8p SuOlse sea] suep alubedwood e| ap juawaoejd 
87 ‘siUlo!-19 776 | 8P Sapl|osuod sialoueUl S}e}9 Se] SUeP snout 
912 sed 9uOp juO0,u siuBedWOod 9ayja0 ap sajdwod sa] ‘m~Y~Ee 
8 UNpPss 919 e paywiy] (epnuuag) siadaayuu paljy ap suonoe 
sa] suep alubedwoo e| ap sl0Ae| ‘L761 21qQ0190,p 1a}dwo9 
2 18 ‘ZLEL 91Go0}90 LE 9] gulUde} 9dI919x9,) ap sinod ny 
‘pew obego} pue pepiuiy jo siadaay uu] 
Pally ‘(%G9) 9191dosdoo us ajeI|) es ap xnao anb Isule payiwiy 
saqeloossy 9j4d3 dijiyd 18 peywiy (evaqiy) uu] Aepiloy yyeam 
“UOWWOD ‘paylur] saljddng siadaayuu] pajyeisossy ‘aAisnjoxa 
g1giudoid ua sejelly sas ap xnao ‘aluBedwoo e| ep sejdwoos 
$9] JUBUUSsIdWOD SjUIO[-19 Spl]OSUOd sidloUeUI} S}Je19 S27 


UO!EP!|OSUOD ap ja 9z1/1Ge1dWOD ap sedioulig “1 


core’ © SOPIOSUOD SABIOUBUI} S}L}9 SO] INS SELON 


0c 


Dara eZ, inayeajsiuiwpe 


Jnayesjsiu!wpe 
:]1aSuOD a] 4NOd 


9LL'Zv7'99$ LeL'9€7’68s 
G9E'vrS'vL 8ZL'°S69'9L 


eV Meee GOD Ot Mm TIM VN y Woe Me ee ne BUTS TG ITT ASRHEMTRGeLTLT SUE 
Lv9'160'S Lvs" L7'L 6 a10\v—Stuedgi uou seoy9ueg 
c9g Ly Lv OSv*ELL'v yodde_ p snjdins 
Te Cihati L88°L0e's (1161 ua suonoe 941’G0¢’g) seueUIpio suoNoe 1gg‘Z0E'S 


saqinbae quawasgijua Ja SIWZ 


000'GZr'Zs aunoeyd 1g ap died ne snajeA aun_p sedleulpio suoijoe 000'S7r’L 
/asHoiny 


8 a10N—leuded 
:SO4IPUUO!}Oe SBP JIOAY 


PIMSSVaE St TAUe Pe sale eee oeeee Vee eV Eran T es  bese (Se esc wee 3s oupes One teed) eee) ae ee ee ee ee ee 


Pe LE IN eee ue A URC EE 
G98" L0G G98°LOS gjeiily eun suep asezuoUlW UO!JedIDIVIe, 
ATAU UEP UAE SASSER UV ee ec sna SP PSA caIU AR RA MINER SORVALL Ob QOUASEL oN NiNa Vem Suedmune oud URELLLEL) RSL WETS ULES 
000°€89'S Z09°LL9‘L Z 310N—S9 Odes NUBAGI 9] ANS s}QdWy 
LOD HOU UTES PTO ET ne ee eee eee eee sees er eee TITLE bel, 
98Z'L66 869'296 9 a10\/—S9}40da1 suley 
nnn Uno 
GL6’SZL’8E LLE‘ZZE'VS G 910) —28W19} Bug] e 9}30q 
RE 
G8L'689'S €LG‘°9LL'6 

S60'60L'L €/9'9Z9'L ue un.p edap ua Jasunoquuas e atwJ9} Huo] e ay10q 
18¢'9SE ZLL'£9S (nuaaai aj ins s}Qduul se] anb seijne) 49Aed e sexe] 


Sof bzbb § 88/'986'9 $ sninoo siejj 3a JaAed e saydwoy 


:@UW19} J4NOD e jiIsseg 


I I 


LL6L cL6L 4issvd 


(sajusol-19 sajou say 0A) 


ee epee eee ee ase Oe Pe hig EE AE NET oN ee HOMES EL ECU ee OREO LPL HCO LEM e UM 


9LL'7vz'99$ LeL’9EZ'68s 
9 ens Soe cc eee ee eee eee eee ee eee ee a ele err enna ao ee Re 
OLE SES'Y 8L2°S09'b 
ZEB'EEO'L ZOOM TL RRL a Ga iy ye nore noo ne—‘ou| ‘suuy AepljoH—sSuOoIsseou0| 
8 L6 OS 87S'LvL p 2J0N—}9uU—juNIdwa_p siel{ 
029 9667 €99°989'Z p 2]0\)—jeu—jUsWaddojengp ap 39 aINYBANO_p sies4 
:SUOISS9DUOD Je S9Z10d94 sie44 
CIG'ELE'L LSL’6L8’9 € 9J0N/—S}usWsIe|d 
LLL'L9OE'y 8SZ’E80'9L (LL6L U8 O9Z'8ZE’Z$ BP 19 TLGL UP OOE’EVO’ES BP Suleu91 Sap NOD aj SUdWOdD A) 1NOD NE—UO!}INAJSUOD UB Sj329H 
Z60'S80'8r 008°S6S’0S 
6Lv'vL6 899°S09'L (LE6L U® GEL‘GOES 19 ZTZEL UP GL8’6SGGS 2p Jno! ad e juawassijJioWe SulIOW) seinefew SUdI}eAOUsY 
ELO'LLL'LY ZEL‘066'8r 
SL6‘0L0'9 LLb’vs9'L S9jNnwindoe S]UBWASSILOWE SUIOL/\ 
886° L8L'ES 60S'7L9'9S 
6EL‘079'9L 900'66Z'02 ‘918 ‘soulosid ‘aBened ‘jauaj}ew 39 JAIGOY\ 
TCO SLB'CE 89L'97S'ZE SOAI}E90] SUOH}EIONj9We 39 SjuBWIeEg 
LOW'EvL'€ GLE‘8v8'E SUuIeue | 
!€1 12 Z SaI0NyN—1NOD Ne—suoljzesijiqowwy 
GLL’988°L VEL'ZEL*LL 
S6S‘0vV6 LLL’S9Z eoueAe p seAed sies4 
1Z0'668 SEL'Z50'L uolesije9s ap a}j98u INBjeA e] 9p NO NOD Np aipulow ne—sy90}1S 
008019 000‘GE6S OP Jasunoquuai e sjuaigyje A seuleoueg SjuNdwea se] SUIOW “INa{jIeEq UN,P JIOAVD9J  UOIJONAYSUOD ap $}N0D 
ZOE‘69S'C GSL’SZL'Y MIOAVIA1 R Sa}dwWOZ 
LSv'OL8'Z $ G6L'98L'G $ essieouy 
:9UW19} JANOD e JIZOYW 
LL6L cL6L AILOV 


(LZ6| 4nod sjiesedwod saijjjiyd ene) cL6L 9190190 LE splosuog ublig 


Sl 


ZL 


(sajusol-19 sajou saj 0A) 


ere ern 


O6E'966'l $ LZ79'SG6'L $ 991018x9,| 9p Ul} eB] Ee JUOWUAINO. Bp Spuoy 
RAE ASS hg Ss OL Macha abo it eS ea 

LL9‘O8Z'L (692'0v) jUaajNos ap Spuo} Np (UONNUIWIP) UOHejUeWbNY 
SC 6V9'0E LL6°7S0'2Z 
ee eee eee ee eee ee ee a Ls aL EEETiETEe RAM SDT Eee 
000000‘ suoioe p Jeyoe,p S}ioup ep uoNejnuue snod jeysy 
00092 sapueplAiq 
Lv8‘86ZL’€ €00'SZL'L Qua} Huo] e ayap e| 9p uOINUIWIG 
L8L'8vL GLUZLEL SUOISS8DUO0D 
O€G'OLL'L 966'LLS'L sauodai siej4 
9SL'86 v66'8Lb'L (2uu49} Guo] e 41.08 p sjau Ss}UaWa|9,p 9}]U9A SUIOW) S8DUeAR jo SAiNjJUaqEp ‘SUO!I]DE—S}USW9IP|q 
SEE‘09r'SL £08'608'72Z (uononsjsuod ua sja}QY sa] SudwoOd A) suO!esi|IqowwI,p JeYyoVy 


:Spuoj Sap uoljzesiji3iy 


ty es a a ee a a kk Bae ne BS ec 0k ee SE eb eae roe ee Le 


€98°626'LE 202'2LO'LZ 


GLL’E88'L (9]U9A ej] ap JUBWOW Ne ssinoqwas awa} Huo] e auledueg JuNIdWAd,| SUIOLU) SUOI}ESI|IGOWWI!,p 3}U8/ 
EvZ'9ZL'LL €L9°8Z suoljoe,p 9}U8/, 
G98°LOS ayeliy uN Suep asleyOUIwW UOHedIoNIpeY 
Lvs‘ZL0‘CL LOO‘v0S’6L 819} Huo] e sjunidwe seujne 38 sanbeujodAy 
v96'0v~ saigBueija SaSiAep ap suolj}eiado ins uley 
GEs866r'S 889°6L0'L 
(881‘Se) ZL8'78Z s]uagWwa}|9 Selny 
8SL'E8 LZ 9L9'S88'2 s]}U9WAeSsILOWY 
000°SZ9'L 000‘Z8L‘Z s9yodas nusAa a] Ans s}oduy| 
(asnpap) no sajnoly 
G97'9CL'L 002'2ZL'Z 991019xX9,| 9p Jeu Bd1J9UEg 
—uoneojdxz 
:Spuo} Sop VDUBUBAODIg 
oot LEU Te ot ag DS 02 EE ce EL ee MRL URI lat tilings 
6L4L'SLL  ¢$ O6E’966'L $ 9919198x9,| 9p 1Nqep ne }uaWwajno ep spuoy 


oS 
LZ6L cL6L SGNO4 S3d NOILVSITILN.1 30 LA JONVN3AOU’d V1 AG JGIIOSNOD LVL 


(sajulos-19 sajou saj 0A) 


COG LVL'D $ OSV'ELL’bD $ 991919X9,| Op Ul} BE] E BPjOS 
000'000°2 uoljejnuue,p sul nod s9jeyoe Ssuo!}de,p JeYyde,P S}IOJp Sap NOD 9a] aINp|q 
COG'LVL'LL OSV'ELL’? 
cLt'9 } 888'S¢ sgAojdwe xne suoijoe,p UOIssiws,| V7 
86 686 S (38U) WepOy E SNa}dUDSNOS xNe SUO!IDe P 8]UBA Be] 39 UOISSILWD,| 7 
O9L E0E'S SUOI]OB,P JEYDE_P S}IOIP SBP 9D1D19X9,| VV 
asst § 910\/—8991918x9,| BP SINOD Ne sasiwea SadeuIpsO SUO!}Oe Sap sled ne snajeA e| ANS JUapEdX J 
COV LV8 L$ SOJIEUIPJO SUOI]De Saj]aANOU Sap Jied ne sNsjeA e] INS ‘UOISIBAUOD Ap ajep ej e UOIe|NIIID us Jed 
J ne inajea sues sadleulpso Suo!Ie SauUaINUe Sap agueJOapP ANajeA ej ap JUaP:dXa,| Bp JUBWAJI/A 
COS LVL'D $ 991919x9,| 8Bp INqap ne apjos 
LZ6t cZ6L LYOddV.d SN1dHNS NG JGIIOSNOD iv13 
Lv9'L60'S $ Lvs’ELZ’L $ 6 9J0\/—991918X9,]| Op uly Ee] E OPJOS 
00092 } saaiBajiAud suoioe Sa] INS SasIBaA SBPUaPIAIP auINp|aG 
LVOLLLG Lvs’EL7'L 
G9C'9TL'L 00Z2‘2ZL'Z 991018X9,| 8p JOU BdIJ9Uaq Je}NOly 
C8E LGEE $ Lv9'L60'S $ 991918x9,| 8p INGEep ne apjos 
pans Need ad 7 ois Reet 0 Si a Re ee 
LLZ6L ZLEL SILYVd3Y NON S391IS3N39 SAG JGMOSNOD LV13 
9E0$ Ov'Os pl aJ0\/—u01z0e 4ed adijgueg 
G9OC'9TL'L $ O00Z‘2ZL'Z $ 991918X9,]| 9p Jeu BSdIjouag 
000'SZ9'L 000‘Z8L'Z Z 910) —S9yodas nusnei 9] 1ns s}oduwy 
G97 LGE’E 002’‘60€'r NUsAdJ 9] INS SJOdUI JUBAB 9D19D10x9,| BP BdIJoUag 
000‘0ze € aJ0N/—ae9lyye s1uBedwod 9un_p seyed xne uonedisiveg 
G97‘ LGE’E 002'6729'v 
ZOE'V29'8 G78‘ZEL'LL 
087'978'7 GvL‘Esr'e 8419} Huo] e a}ep uns 3919}U] 
+/2'Z6E SLLLEY b 910\/—Seuodal sieij sap juaWassiOWwY 
v83°06Z'L €08'Lvr'z Z aJ0\/—S}usweassipowy 
y90'V LOE v0S'E9E'S Sno] sja1Q9Yy—sSI9dA07 
195'S/6'LLS GZ0'Z9£'9 L$ Snossap-!9 sgiguinug Sled Sa] JUBAR UOI}e}IO]dxa,p sd1jauag 
EE9'ECO'EVS 889'718'9G$ (LL6L U8 L¥O0'68$ ‘ZZEL UP EEG'ESES Ep UOseB ap sasesoUOY sa] Sudwod A) sezUue/A 
LL6L cL6L S$391S3N38 SAG JGMOSNOD LVL3 


(LZ6L 4nod syneredwios sayjiyd dane) 7/61 91G0190 LE 9] GUI} 9919J9Xq 


SO/Ll|IJ SBS Jo poy] epeueyd jo suu] AepiloyH Yy}jeemMuoWWOZ) 


OL 


SL 


sgaiby sejqe}dwog "€/6| salauel € 9] 
91D QW UOPIOH ‘UOSyHJe|D ‘epeuey ‘UOpUuo 7 


‘Juapgoesd 991919x9,| 8p SINOD Ne,nb aigiuew 

swig eB] ap senbijdde 939 JUO sjanbsaj ‘snuuoded juswajei9uab 

sajqejdwood sediouid xne JUSWEWWOJUOD ‘d}epP 93399 & GUIS} 991919X9 || 
_4Inod spuo} sina] ap uoHesiiyn,| 39 soueUaAOId e| 18 uoljeyojdxe una] ap 
$}e]|Ns9u Se] anb isule ‘7/6 | 8140}90 LE ne sajubedwod sap aigioueulj UOHeNyS 
eB] JUBWAjEpl} JUBJUBSEId SEpPI|OSUOD SJa1DUeUI} S}e}9 SO ‘SIAB 91]0U V7 
"Se0UR]SUODIIO Sa] SUeP Sasiessed9eu SeHnl{ suOAe 

snou onb indde,| e seAnaid saijne 38 sajqe}dwod saijsi6e1 sep seBepuos 

sa] enb isule sejqe}dwos sap9ooid sap aje1gugb annes aun guodwoo 

B UBWeEXa BION “e}ep 9}99 e QUIWA} 991919x9,| INOd Spuoj Sep UOl}esI|I}N,|| 
ap 18 soueUsAOIC eB] BP BpljOsUOd }3e}9,| 18 WOdde_p snjdins np gpljosuosd 
1e19,| ‘SIedai UOU SadIJ9UE SEP gPI|OSUOD e}9,| ‘SEDIJ9UEq SEP gp!|OSUOD 
1e}9,| anb isule ‘7/6 | e1qoj90 LE Ne sajel|ly Ses ap Jo paylwi] epeued jo 

suu] AepijoH UesmMUuoWWOD ep gP!I|OSUOD Ue|IG a] PUIWeXd SUOAB SNON 


‘payiwi epeues jo Suu] AepijoH YyyeeMuOWWOD ap sadeuuoloe xn 


SINVLEDIJBA Sap oddey 


siginueuly SJUBWIBUBIBSUdY 


VLEL Ulf e] e aNagid ainuaANG 
“epeued ‘Cue}UC ‘au}Ua9 AjI9-UOpUu07 
€L6L sdweajunud ne anagid ainyeang 
‘auayje|Buy ‘eBeyo9 ssimsg-uopu07q 
€L61 sdwajuud ne anaaid ainyaang 
“auaye|Buy ‘yoy ajqieyj-uopuoq 
€ZL61 sdweajuud ne anagid ainuaang 
“auaja|Buy “’ospui,,/yBnojs 


NOILONYLSNOD NJ S1SLOH S3IYLNV 


‘sauuosisd QQ9 ap 

snjd 4spowwodsdoe Juounod uolunai ap sajjes sinaisnid 

18 |€q 9p ajjes apueib aun ‘saiBuod saj nog ‘aoueiquie,p 
jueinejsai J8 UOI}d999J ap ajjes aun ‘Jue||IaNd0e |1e} 4909 
-1eq ‘Sseunes ‘Sainali9}xe Ja Sainaiiaju! Saulosid e1ayOdwoo 
|! 4Oss@ Ula] Ud JeINIBWIWOD Ja JaLISNpU! 94]U9d 39 JIAIAS 
-sap inod jinsJsuoDd “p/G| Sdwajuud ne sayiod sas euAno 
seb6e}9 p| 18 Saiquweyd QOE ap uy] AepljOH |a10Y 189 
‘epeued-suely ajnoloine,| e nByuo. saise %/ ap ules} 
pueib un ins ‘jea1UuOW ap JsaNC analjueq e| suep anys 
epeued ‘998qeND ‘AYIVIO-JLNIOd 


*‘sauuosiad QOp JapOWWOIIe 

juOuNOd uolUNg ap sajjes sap ja jeq ap ajjes aun 
‘JUB||!9NI9e |12}4909-41eq UN,_p sa}aj|dwod JUOJes JUeINe}SaL 
un Ja seunes Sap ‘ainaaju! aulosid aug ‘anbiuueyug 
~SIQWO|OD | ap jedipaw aijue0 pues6 snid np syiwixoid 
Rg ‘Jealls JaYyeaH ap ya Aempeosg ap snoyaued ne ‘ajIIA 

&] 8P gJUaWeANOW sai} INa}oas UN sUeP an}Is }se seiqueYyd 
00Z 38 sabel9 G1 ap juawassi|qeja 1a9 “py 61, sdwajuud 
ne jgid esas AemMpeoig-saAnooue ep uu] Aepijoy j9104,7 
epeues 

‘enbiuueyg -a!qwojoa ‘AYMGVONE-YIANOINVA 


Wb 


\ 


Ie 


} 


Hi Bi 
iui 

Li} I] | 

wt 


\ 


\er Var ar er cy 


} 


hs 
: 


Va 


Me Me Ms hs A bu Ute, 
WM Wt-M- Ms it 


My 


LACM M A: Wel ite Uta 
WILT HIRT 


ets seas = 
‘snid 8p OOE UOlUNa ap sajjes saj 12 SeuUOS 
-4ad QOL 410A98001 euinod |eq ap ayjes e7 ‘ajqnawwi| ap 
jawwos ne uN juOp ‘sjie}4900-sieq Z ‘aoueiquie p UGi]da001 
ap ajjes aun ‘aseuwA6 ja seunes ‘sainalt9}x9 Ja Saunaiajul 
saulosid JuawajeBa elaanon A up ‘aj|IA e| ap 1a a1eq e| ap 
ewesoued 8] JUeIANODEP alojes1H JUeINe}SaI UN eLBOdWOD 
‘pL6L 919,) 4nOd enagid jsa aiNUSANO | JUOP ‘JUuaWassI|qels 
}89 ‘se]ueUUOJIAUa SauBe}UOW Sap ja INOqIeH |eOD ap ana 
2] EJQUIWOP SaiqweYyd QGH 1a sebel9 LZ ap uu] Aepljoy 
J910Y 199 “ajjIA ej ap aiuad ne ‘sHunsey ani e| ap twap 

}@ 9198 UN_P JUBaWAade|dWa UN INS UONINAJSUOD AP BIOA UG 
epeues ‘anbiuuejig 

“8IGWwojod ‘JGIS YNOGYVH-YAANOINVA 


*s9nBa|9p OOS sl||!endoe 

jUuONOd UOlUNd ap sajjes Saijne aijenb Ja sauuOsiad 

OO€ 4NOd jeg ap ajjes apuei6H auA “ueaHuew e ajjes aun 

}@ sdueIque p UOIdada) ap ajjes aun ‘11e Ulajd Ua assed} 
je Jeq 9aAe ainauajU! auIDSId auN JUaWajeba e1ayiod 

-WOd |I ‘Saiquweyd Gpz juesi|/e10} Ja sabela pL INS YINIIsSUuOD 
“@SSODJ-d||9ANOWN | AP djejideod ej suep a109uUa }Ue}SIXE 
aunoe| e| e1a]QWOD €/G| AuWO}INe,| ap sinoo ne xeyeH e 
eiWANO'S IND UU] AepI|OH [81QU,| ‘18011S BIGOY ap ja peoy 
|OOduinh ap snojaued ne ‘ajjapeyig e| ap ajiwixoid e anlis 
epeued ‘assooq-a||9ANON *KV4ITVH 


vL 


‘saoeid OO0’P ap a0e|6 ap uojjiAed un ja sajeo 

OSZ ep eulewW aun_p uONIppe| efgp WOAgId UG “seiHUOD 
xne sauijsap xned0| sa| }UOJa}9;dWOd jeq ep ajjes aun,nb 
isule Sauuosiad QO/ ANOd UOIUNs, ap sajjes sap ‘aoue!q 
-We p uol}da091 ap ajjes Ja JUeINe}sad ‘SIUUB} Bp SUNOS 
‘SEUNES ‘SAINIU9}X9 Ja SBINAUa}UI SAUIDSIC 98/9}U9I/9 e] 2 
eiljyo |] ‘NBiWUOd 4j06 ap ulewa} np soe] saj 38 SIOq sa] ANS 
$a4JQUd} SAS IANO Saiqweyd Sas ap auNdeYd ‘ajno1ojne 
jed sjje4 eveBeixy ap ja ojejyjng ap sajynuiw sanbjanb 

V ‘uleduawe 1s9-pJON Np ainjeibajjiA ap Saijuad xneaq 
snjd sap un juawauleyad elas a9 ‘sjasnjeu soe] Ja Sued ap 
ginojuq ‘eseBbeiyy ddiAU ej Op Nati ne “WOU swgwW NP ajf,| 
ins ‘puejs] puesd e Saiqweyd G/z je sabey9 bulo ap uuj 
AepijoH [a}9y UN,p aiNaANO,| EBA EZ 919,| 8P INGEP 37 
440A MEN Ap 3e13 ‘e1ebeIN ‘GNVISI GNVYD 


“EW9UID Op ajjes 8uN_p ajejdwoo 

as }8 seuuosiad QO/ 41UNa1 eINoOd jeq ap ajjes e| ‘saiBuoo 
18 S9DUGIBJUOD Sa] JUOIa]|IaNd0e Sajjes Sasnaiqwou 3q 
‘sijed snjd sjuawayedde-saiquweys xip ja abeja s9diuiap 
ne Juawayedde jaq sai} uN ‘uOI}dad—a1 ap ajjes aun 

gje9 uN ‘aoueIqwe p jueINejsal UN ‘asseiua} anbiyiuBew 
8UN INS JULIANO diNagju! aulDsid uN ‘unaaju!I Burned un 
‘SOIQWEYD OOE C49}dwod |! ‘Aen ajdwa] ja Jayieyy PIO sens 
sep aj6ue | e ants “¢761 Sdwajuud np uly ej e ainBneur 
e1as |O]SUg ap UU] Aepl|OY jea1QU,| ‘auIWa} JOJUaIg 
auaja|Buy “TOLSINE 


el 


“uaAnod Buried un_p ja sauuosiad QQz inod 

jenbueg ap ja uolUuNa ap sajjes ap ‘sjuejua inod suapieb 
UN _p’anbaeyjoosIp/qn|d UN_p 9}9|GWOd e1as 3nNO} 87 *,,.qnd_, 
un nb tsuie ajeuoneusajul je asieduedy aulsind ap sjues 
-neysai SiO} ‘sj1e}4909-sueq xnap ‘ajqnawu! | ap JauWOS 
ne eun juoOp ‘saajjneyo saulosid xnap eijjo saubl| ap 
ja10y,| ‘Januiqey OJUOd ap s}uaWwEI|9 sap snjd uy “esioue/ 
e] ap jeuoneu died 9] suep ‘auBejuow ua ayoiew e| 

inod ‘juawajdwis snjd ‘no awsiuidje | inod ajegp! isa uoibes 
27] ‘S]UBUISIOAR SUNOD saj ANs siuua} Np je }j0H np ja 
‘sauBll ap 92] 3] 1NS aJIOA e| ap anbijeid e] eiyouusd 9397 
“gJeWdAIy UOSIeS ej JUepUad INBUUOY,| e }JUaWajebe JUOJES 
Buijino 3a aBeuyjeg “aguue,| a3no} Juepuad ods na] Jenb 
-neid ap 14s Np sanbieue} xne esjjauued ja}9y 199 ‘aHOYW) 
apueld e] ap ajued-ajuowas ne nByuoD “¢76 unl ap 
slow ne saiqueyo g/ | Sas euAno seubl] ap uUy AepljoH 
jal0y,| ‘aloAaes-aineyY ue speid QOO’L EP snid e gyd198q4 
aouely ‘a19s},P [2A ‘SANODIL 


-Janbueq ap ja saiHuod ap ‘uolunas ep 

sajjes sap anb isure ‘aurosid ej ep gliwixoid e jueine}sol 
-asseia} aun ‘uoidasai ap ajjes epuesB aun ‘s}uew 
-ayedde-saiquieyo sap ‘Jawwos ne aulojes6 JueINejsa4 
-1eq UN eLaLOdWOD ja}9Y,| ‘UIeEdS JO HO, ap a4}U99 

ne 9Heugwe uleua} neaq uN INS jinsjsuoD “sai|Uy Sa| 
JUBUSIA B}SUNO} aj Jd Saueye Pp BWWOY, | SIOJ e| B 1OAGIOI 
inod nduo9 9}9 & €/ 919,| ap SiNod ne uleds jo WO 

@ e1IANO,S INb Saiqweyo GGz ep Uy| Aepl|OH 18394,1 
saynuy “pepiun| “NIVdS 40 LYOd 


ba 


a 


> 
ZZ 
Be 
rs 
an 
es 
a 
at 


NY 
WHY 


EUUEEEC ERO 
EWECEREEEN 


-uoneynba,| inod saunsg 
sap ja 4j06 ap urea} un ‘oulseo un eiayodwos jaloid 
a9 ‘Ja}0U,| ap snjd Uy “eJSIAIY 2] AP 9]/99 & ajqeszedwoo 

uonejndgi aun_p ynof inb uolbas ‘aniebly,| ap sabe\d 

sap aun ins gnis 3se “~/6 | 4nod anagid jsa aiNHaANO,| 
juop ‘saiquieyd /O€ AP |a19Y 19D *sieBnyod sja}9y sou 
ap puosas aj ins JuassaiBod uol}oNsJSUOD Bp XNEAEd} SO] 
jeBnyog-auebly ‘VYNOWVIIA 


*sauuosied OO 

4ujianooe,p sejqeded uolungs ap sajjes Sep ya |eq ep 

ajjes aun ‘Jueunejsad uN ‘aouelquie,p uoijdaoas ap ajjes aun 
juawajebg JusuUaI}UOD XNeIO| SB] ‘aseuwAB un ja seunes 
sap ‘ainaugjul eulosid aun eiapodwod saiquieyud OGZ 19 
sabel9 GL ap j910y 18D “anbsasoyid uos Ja a1N}Ie}IYIIe UOS 
ap ayuejnBuls e| 4ed sajsiuno} xnesquiou ap aie 99q9ND 
“Jueuodui! sasieyje p a4]U9a9 anb uaiq Issne ayeioulaoid 
ajeyideg “pZ6| sdwajuud ne sauod sas PIANO Aj|IA 31]U9D 
-28g9NH 2P UU Aepl|OH J219Y,| “e4}U99 ulajd ua gNS 
epeued ‘09q9NH ‘O4GINOD 3G ATA 


q =)! et 


“saiquueyo | Ly 2P 19304 

190 ap xned0| Saj }Ua}a/dWOD “anbueq ua S8AIAUOD 

009 No ‘uolungs ua senbajap COOL 4!0A9904 jueanod 

jeq ap ajjes aun ‘SagsIAIP 2419 jueanod uoiungs ep 

sajes JNaN “ulede}NOs Burned un ja 9jye9 uN ‘uoidao91 
ap ajjes epues6 aun ya eoueique Pp jueinejsai un ‘aseu 
-wA6 un je seunes sap ‘Sasnelg}xa Je Saunagyul seulosid 
sap esayodwosd |! ‘sie|JOP ap SUO!||!WU ajual] ap sesHu09 
sap aijue0 NeaAnou ne nByuog “eaesbiepy Ye AweW YS send 
sap a|bue,| e wap je sesoe xnep ap uleua} un esadn9d90 
sebel9 / | 8p 4N0} es “ajjiA 2] op aug inaoo ne ans 
“O|JIA BE] BP S|AIOY spuei6 sap neaanou snjd aj 3e eqoyue|y 
ne aluab np saiwaid aj e19S “E/6) OP Us EL QUIWI9} 

esas inb ‘Hadiuul\ ap aj|iA 343U99 np uy; AeprjoOH 19394,1 
epeueg ‘egowueW ‘SadINNIM 


“sauuosied QOS 

4ijjianooe yueAnod uolung ap ja Janbueq ap sajjes sa}seA 
ap enb isule |1e}4909-1eq JUBSSIAR! UN_p ‘aoue!qwe,p 
uondasgs ap ajjes eun,p ja Jueineyses puesb un,p esajald 
-Wod as || “aseuwAB ja seunes ‘Sainalig}xe Je Seins9}U! 
saulosid esjjO 19 EZ6L 919,| SEP UEANO eas || “SIUF-S}e}3 
xne sjje4 euebeixy 39 SOULIeEYIED-IS ‘UO}!WeEL} ‘OJUDIOL 
aljas Inb yjeqezi|Z U2ENH eynosOyNe,| ap syWwIxO1d e ‘peoy 
Ja}SaMeH 18 aul] Ydjenyd ap spioge xne eAnod} as UO}Hul} 
-INg eB jinsJsuOD saiquieyd OOZ 328 Sabe}9 xIs ap 19104) 
epeued ‘oueUO ‘NOLONITHNG 
= = < 


single 32 


3 TAN 


~ 


epeueg ‘asjuag-emenO ‘uu AepljoH 


‘xneyideo sina] alyuoo 
1uO Inj Inb xnao e Juessasajul JIyoud UN sayOddeL 
ap 8 9/9}UAI/9 e| IAIaS ap ‘UOISUedxd UOS 
aiAinsinod ap asodoid as aiubedwod e7 ‘aljsnpul | 
suep 90e|d es JasO1awe e ja sJUdjUIeEW e ajajiIqey 
uOS JUBANOIJd Ud SaJIeuUOI}Oe Sap BdueIJUOD 
e| a149W e a1uBedwod ej anb sapensiad sawwos ja 
BUISNPUL,| Bp JIUBAe,| ap Sulewa. SLLD-LS 
sawwos snoyN “ebessijuaidde p 
39 uOIsuedxs p Saauue xIp ap 
89} Ne SUOALWe SNOU ‘awNsal UW 


‘auledugwe auusAOWw e| anb snjd 

SIO} S1011-— 819} Jed OE'Bgs NWOS—O/6| ua 

sgsuadap 939 1UO SpleljjIW 9p’ 1§ enb Juajangs 

sanbijsijejs seq ‘uebuesja,| e sabeAOA ua 
gsuadgp snid 9] JUuo Inb suaipeuey sa] juos a5 [] 


“UOIIIIW G | Ap je}0} UN aipulaye snod ‘1/61 
19 OLGL O4]Ua %L | ep ajuawBHne uo subeja1g 
-9PURID Ud JUBPUA as SUIedTIaUe Sa}SUNO} Seq 


‘AHL VL SaiUYy Se] 1a SINsBHBeAOA SEP %6'0Z Wlend90e 


1UO UNWWOS sydie|\) Np sAed seq ‘saHbued2 | 

e SabeAOA Sa] SNO} ap %G'zZZ aluasaidas jUO 

eubeja1g-apueid ua sabeAon seq “susipeues 

Sa] 1nod juanbeyy snjid aj snolas ap nay ay 
99inewep sa aubeja1g-apuesy e| O/-996| euUq 


'%8° LL 8p anb sjuewBhne juO,u uONe} 
-dodx@,| @ snp snusnai saj anb sipue} ‘%E"z 1 
9p januue swy}AJ ne sluuad—ap aiaiuJep e] ap 
sinoo ne gjuawBne e epeued ne senbiysiuno} 

SNUSASJ SEP JUBWAaSsiO19N9e_p jaljuajod aq [] 


“SUIPDH9WE SINSLSIA Sap 

Jed %88 ap said ja siaBueda sop Jed pienyjiw 

c L$ JUOP ‘0/6 | Ue Sa}siiNO} sa] 1ed epeuea 
ne sgsusdap 9}9 JUO spueljjiw Zs uodAUuy [] 


NVSIHOIN 


"S]UBSS9J9]UI 

Sd1}SOUOId Sap 1OAeI]Ua 
essie] anbiysuno} aysnpul | 
8p apnj9 9}Ua091 aun 


LL 


‘sasnainoBbu snjd sa] sauwuou sep 
nesaiu ne sjuej}sixa sjusweassijgejs sap ayijenb e| 
JIUSJUIELW Ap ja ‘SaodinOSsai Saidoid sou swe e 

uoisuedxea a4jOU J9DUeUI} Op JueWaUWAd ‘ajuUaWHNe 
neasei np JueusAold juahie p xnjjye,| (Sue Siol} 
ap 1Nnog Ne 4UOS gj Sj! JUdLajeJ9UdH 19) SIOWe. 
}UOS Sja}QY Sa] anb ainsow Vv “}JUOJa}UBWHNe 
S9DI}9U9q So] Jo uoisuedxa | anb MYOA-M3N 30 Lv13 
Ule}a9 jS9 |I SIE ‘aIUUsDEp 
suleyooid e} essuaw e} no nbsni 
ajsnf[ ne asip ined au aiubedwood e7 
‘JuaiuNDuOD uN nod 
auinpoidai e ajqissoduu! Juawanbijeid ‘saqjnoyyIp 
Sap jo Siesj Sap ajins Jed ‘jiesas Jo UY Aepl|OH 
nesses Np xnaAjau BwWa}SAS 9] ISO @X9P!]OH 
aWa}SAS 97 “JUaWAJ}Ne JeJas |. Nb ad ap ejap-ne 
uoisuedx 8p awyjAJ 8} 849]999e Ja SjajOY Sap s1|Iq 
-e}UdJ UOU AP 1ejap a] WOINODIeI 3NOLLNV 
‘Suol}eiado Sap BWNIOA gj a1jdjNWwW 
J! 429 ‘ISOAUI UBIG JUaHIe | Aap 1sa,9 
‘awaysAs 99 9p uOl}esi|I1N p sled} 
xne edisived aiubedwood 3a1}0/ 
“SuOl||iw Sunaisnid ap januue asinogap un abixa 
uoljesijizn UOS Ja BWa\sAs 89 ap UO!}e|/e}SUI,| 2 
SJe|JOP 9p SUOI||ILU XIP G1DeSUOD e ‘OU SUL] AepI|OH 
‘SQ@WaW S}UBUI}UOD Sap iNauajul| e sanbiuoydsj9} 
sauBbl| Sd] 18 $}UBUI}UOD Sa] 31jJUa Sa}qed ap 
}@ salyja}zes ap siejau uN Juesi|IIN ‘alue epuowW 
3] suep a1ueb np gAud uoled OVOINIHL 
-IUNWWOD ap awe}sAs JueYOduI 
snjd 9] 1sa,9g ‘Sepuodas xIS ap 
epoued awew ej Suep asuoda 
e] Juepuai—sayooid snjd sa} 
sjaloy auyenb sap un | e Jualjo 9] 1960] e e1aYydI98YO 
jnayeulpso,| ‘eeuisap ajep ej nod gyjIqiuodsip ep 
sed @U 9}|NSUOD |9}0y,| IS ‘Ja SAPUOIAS XxIS ap 1NOg 
ne @AWe UO!}EWIIJUOD e7] ‘@aPUOW Np |9}OY e}Ne 
no} Suep UOHeAIaSaJ auUN JaNnjde}ja Pp JUe}OWWEd 
anbiuos0a|9 |eulW49} UN ayOdwod 3OVN3H9 V7 
‘anbijosejuvy,| Suep ynes ‘s}uaulJUOD fF = 
Sa] SNO} ANS SI|qe}9 SUU| 
AepijoH sj9394 OOG| anbjanb 
sep unoeyy ‘sudwod ualg 


epeued ‘ouejug ‘weyreYyD ‘UU AeplloH 


S1@peW “uuy AeplloH epeue 


92 ‘ayjuag-emeno ‘uu| Aepljoy 
sino[no} sed juos au sabejuene Sd] JUOP @xXEP!|OH 
UOI}EAIVSAJ BP BWA\sAS Np s}IqIjlejul| IS 
uoisuedxa 9}399 ap sinajoe} xnediouud sap up) “NA 
jUaWaJe1 JSA.S UOISUedX9,p aWWYjAJ [9] UN.Nb uleyas 
said nad e jsa || ‘eua}0|/5uyy ua ‘sespuo7 e ‘epeued 
ne ‘UOpuo7] ap aJpuaja,S neasgs a4JOU NA JUO 
sa9gue XIp SalgiuJap Seq] ‘JUAalJIsNl a] $}e}|;NS9J So] 
IS Ba}ylO|dxa eias Jo Bainsse 919 e 30veuve VI 
jU9UI}UOD 2] INS apides uoIsuedxa 
aun,p eyiqissod e7] ‘aaguue,| 9}3N0} yi 
8U9ANO JBAIY,P UOdS ap uol}e}sS— 
a19S],p JeA ne saubly e saiquieyo 
Q/ | 8p UN jo Jape] ap aj!,| NS Seiquueys 
OO€ ap je10Y UN daAe ‘adUeI4 UA Jo jeEBNLOYd 
ne aijqeja Juawajeba jsa.s a1uBedwod e7 ‘ned snos 
PIDDUBWWOD UO!}ONIJSUOD INg| Je AapNig,p spe}s 
J9IUJaP Ne JUOS Saljne.q “Yd sjquey| ep 38 eHeyoy 
SSIMS ap SUaIUOpUO] SuateNnb 31I0n7-a1s 
sa] suep 39 JOSpulA\/UBNOIS 
e ‘jOIsSUg e sja}oy sajyenb 
SUOJUANO SNOU ‘aguUe 9}}89 
‘OLE L Ua ‘YINOWA|q eB : 
yyeamuoWWwoZ Jed ainBneul aja e auajajbuy,p 
uu, AepljoH ja}0y Jelwasd 87 “1up-euNeAOY 
ne SUOISS8DUOD G| e S}IOJp Sa] yiINnboe siuHedwod e| 
‘SOG6L UW “8119}0/Huy Ua JieSINJJSUOD Ja Bje}UBUI]UOD 
adoing,| a4j9ued elap jieAe ‘Ou; Suuy Aepljoy ‘sue 
S98] SNO} SuO|)|ILU sed JUsAJJIUD BS IUPM-aWUNeAOY Ne 
SUIEDIBWE JO SUDIDEULD SINS}JISIA 3ONVHS 
sa] ‘sanyiqey sauwos snou 
sjanbxne xneo enb anbue| swew 
2] 18 enbipunf{ awaysAs swew 
3] JUeAe J9 PION Np snbuswy,| ap 
INj9D e ajqe|qwas 491}NO1J nesses UN a4IN4JSUOD ap 
uled} Ud ‘“JOSS9 Uld|d Ud J S}URLIGeY,P SUOII|IW GG 
ap sAed ‘luq-awneAoy 9 Jed ya}jo jaljuajod 9] 
nuuosai e aiuHedwod e| ‘og seguue sap natjiw ny 
“UIE3D S8DONS UN e ‘SIOj 8}}99 
‘puaye,s uo | 19 ‘UoNeiodioz WONLYOd 
juawdojanaq yyeamuoWWOD 
e| sed saaiab siojasjne 
Saiquieyd ap aslejuawajddns 
sIQGuUOU UN_p UONeVO;|dx9 | sdws} 


a a 
AS ce aS 2a = Reng 
Ph as Uae a =a 


epeuey ‘ouejug ‘ajjiAs}uN ‘uU] Aepl|oH 


sWgW Ud JUBINSSe Ss Epeued JI D9Ae Psoo0e 
un njouod e alubedwod e| ‘uawwasday ‘ajqeuisap 
e}9 suusi9e sub; spuesH aun dane UONeID 
-osse 8un.Nb juapiAg nuanap jsa jI ‘suoisiAgid 
Sap eJap-ua SaginawWap Juels Sallejje So7 “saljNUY 
XN S8DURSEA AP Sja}OY,p aiquuou jed UN_p 
UONINIJSUOD e| SluddsjUa e a1UBedwod e| ‘996| UW 
‘sAed np aijne | e ynog uN_p JueabeAOA sa}suno} sap 
}8 saulejjye p SauuwoOY sap sulosaq xne aipuodas 
jned 8jue}suod uoisuedxa,p awwesboid un 
INS ‘anbiuuejWg-aIqwojo_ e| e assonz-a|jaAnoyy 
2] 8p aljqeja eras siuBedwoo e| ‘sauiua} JUOIES 
epeued Ne UuOl}ONJJSUOD UA Sja}OY Saj anbs107 
“SJEUI} S9DIJ9U9 S92] JUOIAS SINa]|I9W Ja BABIa elas 
}NOSD 4INB] SUIOW ‘eJINIJSUOD Sa] UO d}IA snd 
‘Jouad 9] Suas UOg 9] aNb Juswapides 
Issne SudIPeUeD Sj3a}0Y,P Nessa uN asINyJsSUuOD ap 
‘sino[No} eas je ‘Jse enbiyyjod es siew ‘sinaj}oe} 
xnap S980 JuslUWe\sSUOD ssednos aiubedwos 
e7] “aguue aJaiwaid e| Seide sayodde e jajoy | 
anb sjaiuejsqns sai} sadljauaq sap agaud jiesas 
9S }8 ‘B19I|IGOWW! INajeA suguw ej ANOd ‘axIy a11e} 
-guOW ANgjeA us ‘snjd dnoodneaq aAed jieine aya 
‘gpie} eae aiubedwod e| is ‘aipulajje e aylonyip 
giyjigqejues ap nesAiu swgw 9] JUepUa ‘}JUaWASSI|q 
-b19 SWgW 9] paid ins 94jj9W INOd /nYy, pino/ne 
Jasinoggep WesASp Jus1INDUOD UN_Nb awWWwOS eB }Ssa 
aja, “sue xXIS Ue %E/ ap uonejyuswbne aun jios— 
000’'00Z’Es EP Snid e lespuaiAas JUQWASsI|ge}9 199 
8p UO!I}DNIJSUOD e| INY, punofne ‘OQ0‘0G8'Ls EP 
Jiyewixoidde 31no0o ne saiquieyd OG] 9p ja}0y uN 
ginBneul }2 jinsjsuod e a1uBedwod e| ‘996 | ua ‘ISUIV 
‘ajqissod enb apide issne uolsuedxa oun e abijgo 
Inb ‘sajqnewuul }@ Sules9} Sep 1NOD Np 9jue} 
-SuOd uOl}ejusWHNe | JSa 1N|ajOR} QBwaIxnap 2] 
‘uoisuedxa | aulasy Inb unajoey uN e| 
1S, ‘JueSsal9j]UI BdIJaUeq UN JeyOddel ap jueAe 
slow }INY-xIp aipuasd ned uleqin a4jue0 pues 
un suep j9}0Yy UN ‘sinalle 
Jeg ‘80uUaj}SIxa,p s9uUe 
a19iwesd es ap SIOW 
xIS Juepued anb ajqejual 
9139,U jnad J91]NO1 
sieja1 add} np |9}0yY 


saipuo7 e 


© auayaiBuy ‘yoy ajquey-uopuo7 
‘uuy AepiloH 


fA be { 


_ = oe te | a a a 


= 


Norns 


ea a a aka 
ST ee 
; » 


Se a 
auaja|Buy ‘abeyo9 ssims-uopuo7 
‘uu| AepijoH 


Ye 


ivy t. ) 


“~f 2 NY ) 


‘AAAS 


apiogiaibuy “Iocnitaa /UBNOIC ‘UU APDIIOU Wersaciait) es. —_ 


by 


Sy 


f 


epeued ‘ouejuQ 
‘auuag AjIQ-UOpUO7 ‘uu Aepiloy 


eee ee 
SS See 
= 


a a 


i 
aE yr 


epeued ‘Ove}UQ ‘YINOS-uOpUOT ‘UL Aepl|oy 


J@Anou un ‘auuaAOW UW ‘sdwa} 3] 98Ae nb ajqejuas 
}USIAEP 9U ‘aSIdaJ}U9 8}NO} BWIWOD ‘IND ajjanpiAipul 
asiidasjua 9UN aN}I}SUOD [a}0Yy JaANOU anbeyod 
JD ‘S8DIJ9UBq S98] INS BjqeJOAeJap Jaya UN JIOAe 
jned sja}oy xneaAnou ap dAIssadons ainwaANO 4 
‘NuejulewW d4j9 JIOp siqujinba | JUOp Je sialja10Y 
xneasas $8] SNO} e SUNWWOD Sinajoe} xnap Jed 
11691 Jsa a1uBedwod e| ap uOoIsuedxa p awyjAJ 97 
‘sino[ Sa] SMO} xNeeANOU ap aJANO Ua_s 
j1 18 ‘“491]1Ua BPUOW a] SUBP SaIqWeYd QOO’OOE EP 
said jue}dwod ‘uu; AepijoH sja10y OQG’| ep said 
9}SIx9 [I ‘INY punofny “(siuf)-s}e}y xne JUaIeANOI} 
as ‘aujenb jnes ‘sno}) saiquieyd GGZ‘OE Juesi|e}0} 
uu] Aepl|oH S|a1QYy ZOE Wedwod neasai a] ‘Z79GL 
ap Ul} e] YW “BasseuUa! ne ‘siydWwal ap ‘Ou; Suu] 
AepijOH Jed apuoj sjajoy,p jeipuow nessa: np 
alved ye} payiwiy] epeuesd yo suu| Aepijoy uyeam 
-UOWWOD P| ‘UdIPeEUeD 8j/Q4}U0D SNOS 9anb ualg 
‘a1uBedwod e| ap aduajsixa,| ep aluuasDEp 
awegIxnap e| nod snAgid sjudWASsI}saAU! Sap 
uolde1J 8UN,NbD Siojajno} ajuaseidal Bu JjJIYD 99D 
“S9UILUI9} JUDAS UOIDNAJSUOD ep BIOA Ua Sja}OY 
$3] 8nbs10] 000’000'00Zs $2] erassedap awwos 
2499 ‘000'000'0S Ls 8p snid ap Nsanut jeydes 
uN Jua}Uuasgidas YIJEaMUoOWWOZ Be] Jed sa}0|dxe 
$j210Y S987 “s9196 sun-saenbyjanb ja sano] juos 
suleyi9d—alubedwos ej e sed juasuualvedde u sjaioy 
$8] SNO] “Z9GL !AINS jUuO INnb saguue xis sa} Juep 
-uad anb €/6| ua sayaAno juOJas saiquieud ap 
siquiou puesb snijd up “sue sa] sno} 949/999e 4sa's 
|! ‘INnggp Ne jus] ‘aluUsdgp 9}389 Ap sino9d ne jeba 
919 suno[no} sed eu uolsuedxa,p awyjA! 87 ‘Q00'8 
ep snid e sag}iojdxe seiquieyo ap aiquiou 9] 19 
‘peiwi] epeued jo suuj Aepijoy yyeamuowwos 
2] Jed syaAno sja19Y,p aiquiou 9] Zp e elayOd 
Sguue| 9p SiINOD ne uoHeinBneul indy ‘auajajbuy 
Ud ‘S1PUO] & JIEUIWNA} as Sja}QY Saijne xnap 
8p UONSNIJSUOD e| ‘Z7/G | UZ 48Yd}e/4 JSeu1Z_p 
99uel96 e| 18 Jyoulqny 
plAeq 9p uOoldeJIp P| 
SNOS ‘UOpUuOCT e jleJANO.|S 
Ole}UC,| 8p Saiquieyo 
OZ L 8p uy] AepijoH je10y 
Ja1waid 9] ‘Z79G] Uy 


uopuo7 9q 


; “epuoW Np uy AepljoyH puesb snjid 9} 
“PPeURD “UMOJUMOG-O}UOIO] UU] AeplloH 


yOsIy UIMAA ‘jeBnyOY ‘aiapey 

PYIIIQGNY uer ‘auajajHuy “ospulj,/yBnojs 
493s104 Auoy ‘auajajbuy ‘yjnowA|g 
yulaqueyUuIA UYOR ‘auaja|buy ‘joIsug 
}Pulj4 Us}S4eD ‘sauaje|Huy ‘saipuo7-abeyog ssims 
Ayspousa] “fA “4 ‘auajejBuy ‘saypuo7-yoy ajquey| 
4ad0QuYNdA 

uosiay sej6nog ‘eiebein /ojejyng-puejs| pueiy 
MYOA-MAN 4G 1LV14 

4919414 UYOF ‘UOINH YOY 

yeAssiay UYyOor ‘de1]}U0g 

NVSIHOIW 

yooy oBuy ‘AaupAs 

4SSO94-3TISANON 

Asepayjip Se610a5 ‘|iInanbuo7-jeasuop 
94945NO0 

pieog pyeuog ‘e1ouay 

sejnoddeg 49}0q ‘Aeg sapunyy 

apy Aesiny ‘Aingpns 

yoosgy Aajpng ‘eiwes 

udzl1g,O BdUeIIA] “alj/IAS}JUNH 

assoig Ajuay ‘aiueg 

yeAuszaig UYOFr “IOSPUI/\\ 

@ayYDBUUeMYDS pq ‘weyjeyD 

pioj6ueq uopsoy ‘yinos-uopuo7 

puljsig dees] ‘UMOJUMOG-UOPUOFT 
e1iaxlay WYODJeYW “4UsYyo}y 

siaddny snd ‘(abpuqwes) ye5-sajadsay 
JaZUaGg JaUIS/A ‘PlOj}UeIg 

Azzog o1ieg ‘sauieujes 1S 

SA [IYq SUIAI “UO}!We} 

ajar Auoyjuy ‘uo}bulping 

ulysey UIE] ‘AI/!A42O 

JQuley Pseyusag ‘ajepysOA-O}JUOIO]L 
peiuog puempy ‘}saf\-0]U0I0] 

JJExO1g saHoOy ‘jsej-0}UdIO] 

eywojs ydasor ‘AajjeA UOG-O}UOIO] 
Aesinjy auay ‘UMO}UMOG-0}]UOIO] 


Aeuay Asieq JoBieg Apny ‘uodily-o]ud10] 

aiIOOW WeqoY a1ofey Asuay ‘emeyusCo 
uasiapuy eoIuO| ow uesO|\] pseuoay ‘YyHno10qG19a}eq 
sjueesjddns sjueiay ssayoepudhe7 “5 ‘uojsbuly 


eeyyoe uog ‘219N7-a1S poom-uosdwoy] ‘N ‘e4}uaD-eMeNO 
p10] ay.uIDeAH ‘SI-1S AisBUse AA Any ‘UMOJUMOG-EMEVNO 


UuBIADIY SIO] ‘apeqeg ey OIYVLNO 
ullag WaeqoYy ‘apeualyd e7 uosji(\ puepieg ‘ebpuqyie] 
ayselg [Ag ‘enbyuuy swo] 4ea19aq ‘UOJUOWPp A 
SATTILNV VLY3A9d1V 


$]910Y,P S}JUBI9S) 


Wes. 
AN 


Vi 
ii ‘ 


ie 
4. 
\ 


NN 


AN 
" 
i 


‘9u911QNd e] ap snajoeu1g “TAWHSYVW 

‘W NVI 348PIS84g ‘Y9FHO1IIS “G LSANYG ‘Jelovew 

~“WOd INI “LLAASAd “DO NHOP ‘eioup e ayoneb ag 
ALIDINANd/ALNIA 

“sjofoud 

Sap Juawaddojanaq :unajoa1q ‘Juapisaid-aoi, ‘NVDO7 
‘OD NHOF ‘uaiedjue ja UONONysUOD sunNayauIg “jUIo[pe 
jUapIsesd-99!Q ‘HIIWS JYOCOAH L :9}!01p e ayoneb aq 
NOILONYLSNOS/S1LarOud S3a INAWAddO19SA5q0 
“SIQIOUBUIY UONeOI}IUIG eB] ap anayoaIG 

‘uio[pe uapisaid-a9!Q ‘AYZIINVZ JDYOID Lnajonuog 
19 JUEPISS1d-89!1\ ‘NOSV31D ASAYVH ‘M 1aH0Se, 39 
ednosd ap juapisaid-a0!A ‘MAYO 1Ad “Y AYONYV -uones 
-lylue|d 38 saoueuly “\uapisaid-ad1, JaIWalg ‘SYWOHL ‘W 
GIVNOHY ‘tulolpe snajqujUoDd ‘HIIFLNOW ‘dG GAOTT ‘enbn 
“BUUO{JU!,| BP INBJDa1I1q ‘JUIO[pe JuapIsaid-adI,A ‘SYIIOHL 
SATYVHO ‘UOnedYaA ap adiAJas Np snayoasg ‘julofpe 
JUSPISEAd-39!\ “AOTIVIN ANOHLNV :2!01p e ayoneb aq 
YAIONVNIS JDIAYAS 

“Q112}91NBS Ja 

JUSPIS91d-89!\ ‘ONIN "H SATYVHO ‘elulolpe asteyai0es 
‘SNSAALS (W SLLANVAP ‘[@uUOSiad Np Anajoag ‘julolpe 
uap!seid-99!A\ ‘3NITD ‘VW SATHYVHO ‘eH0Ip e ayoneb aq 
TANNOSUYAd/LVIYVWLIAYOSS 

“AJIEUUOISIAIP [e19UBH 1N9\Da41q 19 JUapIsaid-adI/ 
“LLANYVE (CW dITIHd “}U8PIS84d “F11Yd3 dITIHd ‘Juiofpe 
USPIS91d-99!\ “IMYVS NVWYSH :elloup e eyoneb aq 
GALIINIT SALVIDOSSV 

AmYd3 dilHd/ANVdWOO 

AlddNS SH4dd45xNNI GALVIDOSSV 

‘JOMISIP ap 

inaysauig “juiofpe Juapisaid-3ad!1Q ‘JONISVA1d ‘@ NHOF 
OUJSIP 9p INEJOedIq ‘JUuIOl[pe juapIsaid-aoIA ‘SFLYVA 

"3 N3DYINE ‘3UISIP ap 4najde11q ‘Julofpe Juapisgid 

-29I\ ‘IAFJOHNYOE 1LY3g ‘suoneisdo sap inajejsiulmpy 
‘Juapiseid-ad!A JAIWA1dg “TIM WVO ‘OD GHYVMG3 
‘JOUISIP 9p InajoaIIGQ ‘JUuIO[pe JUapIsaid-|dI/A ‘SYAAVH 

‘VY SAWVP {201SIP ap inajoaIq ‘JUuIofpe juapIsaid-doI/, 
WAIT SIMI ‘SuOSs!og }2 S]UaUI|e sap inajoaIIG ‘jUIO![pe 
juapisesd-39!A\ ‘HINWIG SNVH ‘avoup e ayoneb aq 
SNOILVYddO S431 

“@UJOJU! UONPOHUBA “LYVMILS AVYYNW 

‘apeqieg 2] & |910Y,P 1UeJ9D ‘NVIAZYV SIYOT ‘Sallyuy 
xne juaweddojanap ja aoueuly ‘Juapisaid-90!A ‘FT1FA 

"4 GNOWAVH ‘saizuy xne suonesedo sap 1najda1q 
‘JYAGIAII JGNV1D ‘Neesng ep $eyd “SIMA1 ANNA 
-IYVW “naleyoy ‘S3TIN JDYOID ‘J ‘euoup e ayoneb aq 
SATITILNV S371 YNOd IVWNOIS3AY NVAYHN|A 

“lu -euneAoy 

ne suolje1gdo sap inayoeuiqg ‘Q1aIaLIHM Hd3SOF 
‘sauuaedoina suoljeiado sap inajoeiig ‘JUuapisaid-991/\, 
Jalwald ‘JAONIGNY ‘VW LYIGOH ‘edoin3,| inod Bunayey 
np unayoauig ‘AITGV fF LYAGOY ‘eHOup e eyoneb aq 
3dOYNI.1 YNOd 1WHANAD NVAYNEG 


BUIIQNd/a]UI/A 


JOINUEUL} BdIALB 


fal 
) 


uononijsuo0g/sjafoid sap Juawaddojanaq 


Psywiy sajeisossy ayuidg dijiyg/Auedwog Ajddns siadaayuu] pajeioossy 


suoljeigdo saq 


adoing,|4nod jes9ua6 neaing 


SiN9}eJ}SIUIWIPe 38 SAINBJO9IIP SoljNYy 


UONEDJUBA Op aWWOD Np siqua|\} 


jlynoexe aWOD Np aiquey|, 


‘oueJU_Q ‘UOPUO7 

‘uul|4 pue ueuus]IW ‘sHeg ‘sUeqoYy je ‘O}UNIO] 

‘uewmog pue sueqoy ‘VONJW ‘UBWAYNS Seu} SEP 9IDOSSY 
enbipun| J9||IBSUOD 18 JROOAY 


“YD “D'd ‘sueqoy ‘d UYOF UOH,] 


‘gassauua| ‘siyudwal\| “uy Suu] AepljoyH 
‘Inajesjsiulwpe jUspIseid-9dI/\ 
‘OWA! “WW >9!MpN7T 


‘OUR}JUQ ‘UOPUOT ‘oNe]UO 

UIa}SA/\ SUISJOAIUN,| BP a]elos@WWOD UO!}eJ}SIUIWpe,p 
gjnoe4 e| e Inassejolg 

4,’S8UOL “d “AM 49UEPsd4 


‘gessauua|! ‘siyudwayy “ou, Suuj AepijoH ‘xneldsaWWod 
S9DIAJBS SBP UOISIAIP ‘JUBPISa1g ““OuU] Suu] Aepl|OH 
‘JOIIOSAI] JO ‘SB8DUCUIY ‘JUSPISSId-9dI/A JOIWIIq 
‘SUUPPY “AA YURI 


‘OURJUO ‘UOPUOT ‘payiwiq saiunses 49|SQ-puepiyy 


‘JUAPISIJq 19 UOI}eJJSIUILUPe,P |IBSUOD Np juapisald 


4, UOPJEM *g PIAeq 


“OURJUGQ ‘UOPUuOF 

‘SUIMUSL Y 9IINIT ‘UOTXe]Y ‘aIZUByOW ‘Pusydays 
Saul} BE] AP s1ID0SssV ‘anbipunf sajjiasuoyD ja JeOOAY 
‘pallu epeued jo suu] Aepijoy yyeamuowwoy 
‘JUaPISAIG-9dI/A JOIWAId 

4.°U'D ‘prsydays J yaqiy 


"oue}UQ ‘UOpUO7 
‘paywry epeued jo suu| Aepijoy yyeamuowwoy 
‘JuapIseld 

.49Y9}9|4 “g seu 


“OURJUO ‘UOPUC7 

‘paylur] epeued jo suu] Aepijoy yyeamuowwos 
‘UONEJJSIUIWUPE P |IBSUOD Np jUapIsaig 
oulqny piaeq 


‘YW’ “O'd ‘SUeqoY “g UYOr ajqeso sawAlD “W 49IMpNn7 "dM \ouUepaly SER Va MUelS 


youlqny piaeq 


uoPIaM “g PIAeg "Y'D ‘pleydays °3 Ueqiy 


uOdIJIAIIG 


‘Jau a919Uaq a/ INS Sajnduwi/ Sasinogap ap sed jueusejua,u 


sie Saj snjd Jau aa1gUu9q af JuajUuasasdas (MO/J YSeI) SasgUa6O}Ne SpUO{ S97,, 


‘anagid aja je Sajiodas sjodui/ snod ajajduioa uolsiAosd 


aun.nb ualg ‘{/6 1 139 ZZ61 ua sahed e nuanas af iNS JOdWwWI UNINe yWere AU |/, 


%GE+ 


%IE+ 


HET + 


%ET + 


%CE + 


suoneue/, 


9LL'7v7'99$ 
SEE‘O9P'S Ls 
O6E'966'1 $ 
GE8'66H'S $ 


99€ 
GOZ9CL'L $ 


000'SZ9'L $ 
G97 LGE’E $ 


E99'EZO'EVS 


LZL'9E7'68$ 
€08°608'2z$ 
LZ9°SG6'L $ 


88S'6Z'L $ 


200 


O0?'22L'2 $ 
O00'Z8L’Z $ 
002’60E'r $ 


889'cv8'9G$ 


991919X9,| BP Ulf E] © 4139e,] Ap jeJO] 
Suolzesi|!qowlwi—suoljippy 
JUSWajNOJ ap spuoy 

«.(MO]} YSed) sa4guaHo Ne spuoy 


uoljoe Jed 
jou a01j9Uag 


.~NUBADA 9] ANS S}OdUWI 4NOd UOISIAOIYg 
s1Oduw! JueAe adIjauag 


se]ua/ 


LZ6L 


cL6L 


(souuaipeueo SaSiAeq) cCL6L 91Q0}90 LE 9] SUIS} 
JDIOUCUI} BDIDIVX9,| OP s}ue]yIes sey 


£261 48094 
}UaPISI1g UONeNSIUIWPe_P |!aSUOD Np juapisasg 


‘49!UJ9p UB] BP S8ddNs ne anqujuoZ juswebie| 
IS e 93neAo| e| 1uOp aluBedwo9 e| ap sadojduwa saj sno} 
B UOHeSIUIWPe,P |lgSUOD Np souessieuuosal e| JaWUdxa 
@ SUOUS} SNON '€Z6|L Ua Sassedgp jualos saiuiap ue | 

8P SP10991 S89I¥9U9q 18 Sa}UBA Sa] aNnb ad e puayes uO 
‘uonowoid ap sawweiboid sjueyoduwip 
UOHe10ge|9,| WOAGId Piodoe JalWap ag “aunyeiBayian 
8P.S84}UB9 S89 Bp JUalUadUe| aj INOd s9j9ID0s xnap sap 
a9Ual9dx~a,| 18 SUOJJa sa] exanBnf[uooa—sAed np suusiee 
aiubedwod ejueyodu snjd B]—Ppeued Aly 99Ae SIO} aje0 
‘pooce 84jne UF) "psod0e 489 ap NYA Ua Sa_a}Iojdxa JUOJesS 
SaiqWUeYyd OOOL ep snid ‘aguue ay99 gulw4a} eyes INnb 
‘uleds JO UOd AP [a}0Y,| ap aunyaano| daAVy ‘sayjuy xne 
suu| AepljOH sja19Y4,P Npuajs neasai un 190196 e aiuBedwos 
91JOA JUBSO}Ne—epeueyd Np auuoinog e| ap uoNeiod 
“40D—Saljeay jeuoneN uelpeued e| Ja—Iup-awnedAoy 
Np BsUuUOINOD e| ap uolje10dsioD—uoHesOd10D JUaW 
-dojanag yyeamuowwos ej dane assed 9}a e piod0e un 
‘sal[!}uy xne uOol}Isod esjoU J9101j9We INOd sasiid 919 JUO 

seinselw sajuevOduwi!_p ‘aguue algiusap e| ap sinoo ny 
‘sag lojdxe efap QOZ’Z xne saiqweuo 
LEQ‘ JUOJa}NO[e Ja UO!ONJYSUOD AP BIOA UA JUAIe}9 SjalOY 
seujne ezias ‘Woddei 80 ap uolNesedaid e] ap uawow ny 
‘sayjuy xne ‘s}yr-1S ep le DeqanpH ne ‘|InanBuo7 ep 
‘evaqiy ua ‘ebpuqyle] ap sjeloy xneaAnou sa] 38 eMeNC,p 
a4}U989 Ne Saiqweyd HOG ap jal0Yy xnNenxn| 92| ‘saiqwieyo 
OGZ Ses 98Ae BpuoW Np uy] AeploH jaioy pueib snid 
8] ‘UMO]JUMOG-0}UOIO] BP XNIBd :JUOS Sja}0Yy xNeaAnou saq 
‘aiuBedwod e| ap suoljesado xne saiquweyo 979’ anole 

e sja1Qy xneaAnou buld ap ainwaano,| ‘7/6 | Jueing 
‘ajuapsoeid aauue,| sayoddei GEe’GEn’Gs Sa] INS %9E ap 
uonejuswBne aun ‘9gc’G/p’/$ 8p Psodas adJJIYO 9] JUIOWe e 
suoljesado sou ap JueUdAOIC xNIe7 “LZE6L U8 GOZ’‘9ZL'LS 
84JU09 OOZ'ZZ1L‘Z$ JUeUBIaVe ‘%EzZ ap sjuawbHne juo 
sjeu sulebh saq ‘uaiuiap ue | ap asjJIYD 9] INS GZG’SL8’ELS 
NO %ZE ap uoljeyuaWHne aun jNOs ‘8gcg’7rg’9G$s 

juiayje e a1uBedwod eB] ap uoljeyojdxe,p NuaAds 34 
‘Juapsoaid Sues SajelpUGLU S98}SIUUO!}e}JUI SUOI}IPUOD Ja 
epeues ne jynoyed anaja abewoyd ap neaniu ‘|!eAed} ap 
sjaue saj sed saasned sauuaiuee SaiuBedwod saj Suep suo} 
-eqinyed :al4jsnpul asjou e SajqesOAejap Sinayoe} ap jidep 
ua salj|dwoo0e 939 Ju SuONejUaWBHne sag ‘juabhie,p xnjjje | 
ap 32 sjou suleb sap ‘uolejojdxe,p nuarss np ajqisuas 

uolejuawbne aun,p ulows} 919 e apnig,| e epoued e7 
‘agguue awegw 
eB] nod juawaddojangp ap ja uolsuedxa,p yoddes 
a] anb isule ‘7/6 | 2440}90 LE 9] JUBUILWA} BS BQUUB,| 
inod aiuBedwod a4}0A ap suejiq saj 4a}Uasgad SNOA ap sisiejd 
a] SUOAB SNOU ‘UO!}eJ}SIUIWpe,p jIasuoD Np wou ny 


soueuuoijoe xne 
yuoddey 


vga 


epeued ‘ajepyi0,A-OludIO) du) Aepijoy 


‘saANOOURA Ja AseByeg ‘eulBay ‘Badiu 
_ “UI ‘UOpuoy *jesajUOW ‘OJUOIO] ap saBais ‘Auedwog jsniy 
JEAOY e| Jsa SauleuIpIO suONOe sap svajsuel sap juabe 4 
‘aaAnosuen jo Ayebjeg ‘euiBay ‘Badiuuiy, ‘uopuo7 ‘ea, 
-JUOW ‘O}UOIO] ap sabais ‘Auedwog ysnij JuaUeWag epeuer 


e| 3S@ saleulpio suoNse sap uoHejnouwjeww.p juabe7 ~ 


SLY3SSSNVYL IC 13 NOILVINDIYLVWWIG SLNIDV 


VC gh are ere es SOUBSSIOID Bp S99uUe INI 


ZZ. =’ S Saguue yneu eP eieoueuy uolejnydesay 
IGE Sees ee ee eee et wt sloloueuly 
sjueweublesual J@ SINayedU9A Sap Woddey 
pi eee aces " singiite }8 Sespuo7 2 uOpUuo7 39q 
L Rivinegw JeNe) (ol Silos aml wep lee dah (athiepiel i? fayiieutsis s]9104y, fe) $]UBI95 
EE et " sinayensiulwpe 18 SINBJOSIIP SOAINY ~ 
pote CO ee EI a ee uonoaig 
SR eek ABIDUCUI} BD1DI9X9,| BP SjUe||IeS sje4 
Fo ee Sareea ens " seuleuuonoe xne yoddey 
eiNYWeAnod abed* * * “Suu AepijoH YyIeamMuoWWOdD - 
nusju0g 


| 


GL-PLEL BNUaANO UONONNsSUOd- Ud,» 


ELEL BNWaAno uONdSNAjsuod ua, ae eS 
: apeuald e7 
~99URJ4 ‘A198S],P jeA-seubly enbijuy 


«le Bnuo0g ‘aniebyy 

jeBnyog ‘eslapey\ 
-349}3/5uy “ospulj,/yBno|s 
auaje|Guy ‘yjnoWA|d 


' SATTILNV S31 
,eueBbein /ojeyjng 

; -puejs| pues 
MYHOA MAN 3G LVL3 


.2uaye/Buy ‘jolsug uOINH Mod 
~aBei09 ssims-saipuo7 2e1}U0d 
«YYW 9/q1e|\]-Saipuo7 NVDIHOLA 
ad0uNn4A »XPP/EH 
~Pepluly-uleds jo og AaupAS 
SION] “81S 4SSO903-3JTISANON 


++2999ND 
«sDdIB/D BULOd 
jInenBuo7-jegajuopy| 


94935NO0 © 


e10uay 
Aeg sopunyy 
Aunqpns 
BIUeS 

aj |IASJUNH 
aweg 
JOSPUIN\ 

_ wueyyeyd 


..294]U99 Alig -UOpuo7 


yinos -uopuo7 


UMOjUMOQ -uOpUuO7 
/Jauayo'y 

(abpuqwed) ye5-sejadseyH 
nio}juesg 


sauueyjeg 1S. 


_uoyBulping 
uo}IWweY 

aI[IAYeO 
ajepy4s0A-O}UOIO] 
JSA/\-0}U0IO | 
jseq-0}]U0J0] 

AayjeA UOg-0}U0IOL 
UMO}UMOQ -0}UOIO] 


emeusoC 
yBnoioqiejad 

uoysbul>| 

94]U9D -EMENO 
UMOJUMOG -PMEO 
OIYVLNO 
.umojumog-Badiuul\ 
VAOLINVW 
e6puqyiey 

uo}yuOowpy 

VLYA9ETV 

..2PlS InoqueH-JeAnooue/ — 
, Aempeoig -Jaanooue/ 


yodiiy-01U010) JINOINNVLIYS SSINO1O9 


GSLIWN VavNVo 40 wvMe lroprge}} HIOWAMNOWINOD 


CL6L IANNNV LYOddVy G3LIINI VOVNVO 40 SUG kro} HLIVAMNOININOD 


